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THE PETITION AGAINST THE BANK ACT. 


WE are glad to find that the merchants and bankers of the me- 
tropolis have at length been aroused to take the first step towards 
obtaining a repeal of the injurious clauses of. the Restriction Act, 
against which we have so long protested. A petition from them, 
drawn up with great ability, is now in course of signature, in 
which the principal objections to the Act are very clearly and 
succinctly described, and a remedy pointed out for the imme- 
diate evils inflicted by the statute. We so cordially approve 
of the manner in which this talented paper has been prepared, 
that we regret it was not brought forward earlier in the session. 
It is now intended as a demonstration only; but it might have 
been made the reason for demanding an immediate repeal of the 
obnoxious measure. As it is, the present aspect of affairs leads us 
to hope that no severity of pressure, like that we have so recently 
experienced, will occur before a new parliament is assembled ; 
but if a crisis should unfortunately happen, the country will have 
to thank Sir Robert Peel and the Chancellor of the Exchequer 
for the consequences. They have despised the warning of the 
practical men of business who have cautioned them against 
allowing the currency to continue subject to the present regula- 
tions, and they have defied public opinion. One of them at least 
ought to have shown some degree of attention to the earnest re- 
monstrance of the press; but as they are determined to maintain 
their crotchet in full force despite all opposition, the consequences 
must rest with them. 

If anything were wanting to convince us that the opposition 
we have offered to the Bank Act, since it became law to the pre- 
sent moment, was founded on a just appreciation of its injurious 


tendency during a time of pressure, the part which the leadinge 
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writers for the press have adopted would convince us that we 
were not in error. When the measure was first proposed by Sir 
Robert Peel, the manner in which it would operate was neces- 
sarily a matter of speculation. No one could say, positively, 
that the extraordinary promises made in its behalf would not be 
fulfilled, because on questions connected with the currency, as on 
those relating to physical science, it is only by experiment and 
experience that we can positively ascertain the truth. Those who 
spoke against the principle of the Act, could therefore only reason 
by analogy ; and those who differed from them, could easily deny 
the inference which was drawn. Now, however, the Act has 
been tried by the test which proves the virtue or the worthless- 
ness of so many principles, and nearly every one who can be 
appealed to as an impartial judge has decided against the policy 
of continuing it in force. 

In the unwise pamphlet by Colonel Torrens, which we have 
noticed on another page, he assumes that every one who does 
not admit the soundness of the “‘ Currency Theory,” misconceives 
the real question at issue between the supporters and opponents 
of the Bank Act. He calls the latter “Misconceptionists :” and, 
with the modesty peculiar to the great minds who have determined 
that the currency theory is the only correct guide in monetary 
affairs, he proceeds with his argument as if his project had proved 
entirely successful (indeed he says it has), and no serious objec- 
tion could be brought against it. An unprejudiced observer will 
no doubt come to a different conclusion, after reading the 
petition of the London merchants and bankers, which, from its 
importance, we subjoin. And if further evidence is wanting, it 
will be found in the press. When the Bill was passed, it met 
with no serious opposition from the “ fourth estate ;’—now, there 
is scarcely a journal of importance that has not taken an aetive 
part in opposing it. Amongst “The Misconceptionists” we find 
The Morning Chronicle, The Morning Post, The Morning Herald, 
The Daily News, The Globe, The Sun, The Standard, The Atlas, 
Douglas Jerrold’s Pauper, and many others of the London and 
country weekly papers; The Westminster Review, The Circular 
to Bankers, a host of pamphleteers; and sound practical writers 
and politicians like Mr. Tooke, Lord Ashburton, and Mr. Cobden. 
This is the array against the Bill, and by whom is it supported ? 
By Sir Robert Peel, Sir Charles Wood, andXolonel Torrens, with 
Mr. Jones Loyd, whose crude theory these gentlemen have thought 
proper to adopt. We omit the list of “* Nobodies” who voted 
for the Bill, because they had no idea whatever of what the 
* Currency question” really was; and they followed a leader, as 
the easiest way of avoiding the difficulty of having to explain 
what they did not understand. These gentlemen will certainly 
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vote against the measure in the next parliament,—if they are 
returned,—and we do not wish to make them obstinate in their 
error, by referring more particularly to their previous deci- 
sions. There is one writer we have not referred to, whose influence 
is deservedly so great that we should much regret having to in- 
clude him amongst the supporters of the Act, and as he has not 
positively declared for the measure, we shall not readily consider 
him an opponent. 

We earnestly commend the statements in the subjoined peti- 
tion to the calm consideration of those who still think there may. 
be “something” in the restriction on Bankers’ issues calculated’ 
to benefit the country. We should weaken the effect of the 
document by attempting to anticipate the arguments it so ably 
presents. We only request that it may be carefully perused, and 
we are quite sure it will obtain the support of nearly all who 
are not afraid to express their convictions. 

The petition is as follows :— 


TuE Petition of the Merchants, Bankers, and Traders, of London, 
Humbly Sheweth, 

That there has lately been apparent throughout the commercial and manu- 
facturing community of this country an extent of monetary pressure such 
as is without precedent in the memory of the oldest living merchant. 

That this pressure has manifested itself in the fact of the suspension of 
the ordinary facilitics of business—such as the discounting legitimate com- 
mercial bills of unquestionable credit and solvency—and the withholding other 
ordinary monetary accommodation.—That this pressure has come upon the 
commercial body at a time when there has been no undue extension of the 
ordinary commerce of the country, nor any spirit of speculation or over- 
trading afloat, so far as the trading interest is concerned. 

That the deficient harvest of last year occasioned the withdrawing from 
the Bank of England of a considerable portion of its bullion to pay for imports 
of food from foreign parts.—-That in former periods of the like visitation, the 
Bank of England has had the power, and has safely used it, of continuing 
facilities to commerce during the temporary pressure arising from a large and 
sudden importation of food from foreign countries, until the balance of trade 
should be restored by the ordinary course of commercial pursuits.—That to 
suppose that by any monetary regulation it should be practicable to produce 
an creased demand for British exports simultaneously with the necessity for 
British imports of grain, so that the one may be at the moment available in 
payment for the other, is at variance with the course of all mercantile experience. 

That it is in the nature of mercantile dealings, when duly supported,. to 
rectify, within a reasonable time, any temporary inequality which temporarily 
disturbing causes may produce; on which account it is essential that the 
power of giving temporary aid, if called for by the mercantile body at such 
periods of emergency, should exist.—That it has recently become apparent 
that the Bank of England is restrained by legislative enactment from giving 
such facility, if called for.—That that establishment has been compelled, by. 
the operation of the existing law, to refuse discounting commercial bills of the 
first credit, having not more than three months to run.—That the fact of such 
refusal, together with the knowledge of the ground on which. it was made, 
produced such a degree of consternation and disturbance of public contidence 
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throughout the country, that commercial bills could only be discounted at all 
to a very limited extent, and at rates of interest hitherto unknown in this 
country.—That one consequence of this state of things was, an immediate sus- 
pension of the execution of orders for manufactures for distant markets, to the 
great distress of the manufacturing districts, at the very moment when there 
was an obvious policy in facilitating exports of British productions.—That this 
suspension continues to the present moment to a large extent, and to the 
great injury of the manufacturing population. 

That without detailing to your honourable house all the cases of difficulty, 
and perplexity, and paralysation of business, resulting from such a state of 
things, your petitioners venture broadly to state, that the existing commerce 
of this country cannot be carried on if the continuance of the facility of dis- 
counting legitimate commercial bills be practically withdrawn.—Your petition- 
ers can ‘hardly bring to the notice of your honourable house a more palpable 
view of the extent of embarrassment recently existing than in the following 
plain statement of facts, both occuring in the same week :—Remittanc:s of 
silver arrived from the Pacific in payment for British manufactures. The 
Bank of England refused either to buy or to lend money on this silver, to the 
merchants who received it, stating that it held the full amount of silver bullion 
on which by law it was permitted to issue notes, and that it could take no 
more. Thus, merchants, with silver in their possession, could not obtain bank 
notes to meet their engagements.—It further occurred, that a banking estab- 
lishment at some distance from the metropolis, having an accumulation of 
silver of the coin of this realm beyond its ordinary need, tendered the same to 
the Bank of England, to be exchanged for bank notes. The Bank refused to 
receive it, stating, as in the former case, that it did not possess the power to 
issue bank notes on a larger amount of silver than it already held. 

Your petitioners submit to your honourable house the unavoidable infer- 
ence from all the facts they have set forth, that the present state of the law 
has not answered the purpose for which it was intended. From the time of 
its being passed it has been practically inoperative, until a great public calamity 
arises, and then instead of sustaining public confidence—the vital element ofa 
commercial body—it is found to shake it to its centre. And yet, during the 
whole period of this remarkable pressure, the Bank of England has had more 
than nine millions of bullion in its possession.—Your petitioners are no advo- 
cates for an inconvertible paper currency; but they are humbly of opinion, 
that if the Bank Charter Act had contained a relaxing power, lodged in the 
executive government, to be used, not in relief of commercial improvidence or 
indiscretion, but in the case of some great emergency, such as a short supply 
of food, or the occurrence of any great political crisis, the Bank of England 
would neither have been compelled to have recourse to the restrictive measures 
it has adopted, nor in all probability would any disturbance of public confi- 
dence have taken place.—Your petitioners believe that the knowledge of the 
existence of such a power in the hands of the government would of itself at all 
times prevent that disruption of confidence, which is in itself the greatest evil 
that can befall a commercial community—always vating in a fearful 
degree whatever mischief may exist, and contracting all monetary facilities at 
the very moment when they are most needed—Your petitioners are further 
humbly of opinion that, considering that silver is the standard of currency in 
nearly every state in Europe, and in most other parts of the civilised world, 
and constitutes in itself, therefore, a substantial and convertible security—it is 
wholly inexpedient to deprive the Bank of England of the power of issuing 
bank notes on the deposit of that metal to any extent it may think proper, 
while it retains its responsibility to pay its notes in gold. 

Your petitioners are aware that the recent monetary pressure has been 
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sometimes attributed to the large outlay which has taken place in the con- 
struction of railways in this country.—Your petitioners are not called on to 
offer any opinion on this question, the commercial community being no way 
responsible for the extent ofthat outlay. They would only, as a matter of fact, 
remark, that whatever may have been the amount of outlay on these works, 
there was no considerable advance in the rate of interest, nor did any monetary 
pressure arise, until other causes came into operation. 

Your petitioners cannot omit to me to your honourable house the 
existence of one additional element in the recent pressure—of no inconsiderable 
force—the demand made by the Queen’s Exchequer on the Bank of England 
for assistance to meet the engagements of the ernment. It humbly 
ap to your petitioners that the power of the to issue notes being 
strictly limited by law, a great hardship is inflicted on the commercial com- 
munity when the Bank is compelled, by the wants of the government, forcibly 
to diminish the accommodation it would otherwise be enabled to afford to that 
body—and this, too, at a time when the Bank is called upon, by causes of 
peculiar urgency, to enl such accommodation to the utmost extent of its 
ability. Your petitioners humbly but earnestly suggest to the consideration of 
your honourable house, that this powerfully disadvantageous action on the re- 
sources of the Bank ought not to ; allowed to continue, without countervailing 
means being provided to meet it. 

Your petitioners desire further to represent to your honourable house, that 
although the pressure of which they have been speaking is now partially 
relieved, confidence is not restored, and the rate of interest on commercial 
bills is still unusually and injuriously high. And your petitioners feel bound 
to state that, in the event of any new cause of alarm arising, there is every 
ground for believing, while the law remains in its present state, that a pressure 
equally or still more severe may return, with consequences not easily foreseen, 
and when the house of parliament may not be sitting to mitigate their severity. 

Your petitioners, with all humility, submit the foregoing considerations, 
affecting, as they do in a national sense, very large and extended interests, to 
your honourable house; and they pray that your honourable house will be 
pleased to consider the expediency of so amending the Bank Charter Act, that 
a relaxing power may be lodged in the hands of the executive government, 
and that the Bank may be permitted to issue notes on silver bullion without 
restriction. 

We hope that similar petitions will be presented from every 
important town in the kingdom. Those who agree in the senti- 
ments expressed in the above, should at once have it copied and 
procure signatures. Every banker and merchant is interested in 
the matter; and we feel quite sure that the present ministry will 


attend to the prayer of the petition, if it is vigorously pressed 
upon their attention. 





The above petition exhibits one phase of the general feeling 
against the Bank Act which is daily gaining strength and im- 

rtance. But another and as strong an evidence of its unpopu- 
arity amongst the commercial public, is to be found in the 
numerous essays and pamphlets which have been published in 
opposition to it within the last few weeks. With one solitary 
exception, the whole of the pamphlet writers are opposed to the 
measure, and we think it will not be out of place to refer to 
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some of the more important essays, in connection with our notice 
of the city petition. 

The Westminster Review for the present month contains a 
masterly examination of the principles of the Act, and of the 
manner in which they have operated since the measure was adopted 
by the legislature. The writer pointed out so clearly, when the 
Act was passed, the consequences which would ensue, and have 
since resulted from it, that his opinion at this juncture cannot 
fail to command respect. In the present essay he offers the 
most complete refutation to the fallacies of the party who sup- 

rt the Bank Act that we have seen ; and the agreeable manner 
in which he explains and illustrates the working of the currency 
principle will induce a large class of influential persons to take 
a in the discussion, who would otherwise have been deterred 
y the abstruse nature of the question. The essay is in every 
respect an admirable one, and we hope to notice it more fully 
hereafter. 

Charles Enderby, Esq., F.R.S., an intelligent and enterprising 
representative of our “merchant princes,” has exposed the 
fallacy of our monetary system, “as deduced from its author’s 
(Sir Robert Peel’s) definition of a pound.” The essay is short, 
but it is filled with that kind of reasoning which can only be em- 
ployed by men who have had practical experience in the subject 
they write upon. The essay may be taken as the remonstrance of 
our merchants against being sacrified to Sir Robert Peel’s theory 
because they cannot satisfactorily answer his “conundrum.” 

John G. Kinnear, Esq., F.R.S.E., a practical and experienced 
banker, takes up the subject in another form; and in a very ably 
written pamphlet shews by the actual working of the present 
currency system here, in comparison with the old and well- 
established Scotch system, that the former is founded on an error, 
and cannot stand. This essay should be read by every one who 
wishes to learn the opinions of nine-tenths of the practical 
bankers in the kingdom on the measure. 

J. C. Wright, Esq. of Nottingham, an intelligent representa- 
tive of the banking interest in England, brings the result of his 
long experience in banking pursuits to testify against the measure. 
The fact that he is nearly related to Mr. Jones Loyd, and yet 
opposes his “ project,” is a most conclusive proof of the ob- 
jectionable character of the measure. . 

We might refer to numerous other writers, more particularly 
those who conduct the daily press; but we have probably said 
enough to shew in what manner the Bank Act is regarded by 
those who are best able to judge of its effects. 


eee 
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IS THE CRISIS PAST? 


Tuts is a question which every banker and mercantile man is at 
present daily putting to himself, and it is of the utmost import- 
ance that some correct data should be found on which to form 
an opinion as to whether that answer should be in the negative 
or affirmative. It may assist in coming to a conclusion on this 
point, to refer to what have been the causes of the crisis: —The 
first was the violent stimulus given to the currency by the rail- 
way speculation last year, which alone was sufficient to cause a 
very considerable enhancement in its value; but the more 
immediate cause has been, doubtless, the sudden withdrawal of 5 
or 6 millions from the circulation of the country to pay for corn, 
the importation of which was unavoidable, in consequence of the 
potato blight. The necessity for the export of gold to pay for 
this corn was rendered imperative by an advance taking place 
in the price of cotton wool, owing to the partial failure of the crop 
in America, which advance prevented the returns for the corn 
imported being made in manufactured goods, leaving therefore 
no alternative but to export bullion; the large withdrawal of this 
under the act of 1844, which prevented the vacuum being filled 
up with paper, caused a deficiency in the circulating medium of 
the kingdom: interest of money rose, and trade was pinched; 
but the natural effect of an advanced rate of interest was pro- 
duced. Exchanges turned, and gold has begun to flow back. 
And now comes the inquiry—Is this a permanent action, or not? 
or, in other words—Is the crisis past? 

What is called “the crisis” is an exceeding scarceness and 
consequent dearness of money ;—to render it cheaper (which, if 
permanently effected, would be the proof that the crisis was past), 
there must either be an increased supply or a decreased demand. 

The increased supply can be had only through a re-importa- 
tion of gold, the note currency being already full, and the de- 
creased demand is to be looked for only from a declension in 
trade, or a fall in prices. A further declension in trade can 
scarcely be expected, as the nation stands pledged to such an 
enormous amount of railway expenditure, which of itself must 
cause great activity in trade; a fall in prices, except in corn, is 
scarcely to be looked for either, as commodities are not gen- 
erally unreasonably dear. 

We therefore have the question narrowed to the one consi- 
deration, viz.: the probability of a re-importation of gold. Just 
now the European exchanges are the turn in our favour, and 
the American less unfavourable than they were; and the price 
of cotton has receded sufficiently to enable considerable orders 
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for manufactured goods to be executed for export. If this was 
to be carried to a sufficient extent, exchanges would of course 
continue to turn in our favour, and our circulation would gradu- 
ally become full, and interest fall; but against the probability of 
this is to be placed the consideration that the increase of circu- 
lation will most likely be accompanied by an increase of specu- 
lation in cotton,an enhancement in the value of the raw material, 
and a check be thus given to manufacture. This is, therefore, at 
best a doubtful source of relief; especially if we further take into 
consideration that a great deal of the corn now arriving has yet 
to be paid for, and that a further large quantity must be im- 

rted before harvest: so that the exports for some months 
could scarcely be expected to do more than pay for the corn im- 
ported during that period, still leaving the existing deficiency 
unprovided for. 

ut the most important point in the calculation is the result 
of the harvest—not only of corn in England, but of potatoes in 
other parts of the kingdom. Until both of these are secured— 
absolutely safe—it would be premature to declare that the crisis 
is past, even supposing every other circumstance favourable ; 
for, should a recurrence of the blight take place, even with a full 
harvest of corn, a repetition of this season’s pressure must be the 
consequence, aggravated by its finding our granaries empty, and 
stack-yards utterly exhausted. 

The question, then, cannot be affirmatively answered until 
September, when the result of the potato and other crops shall 
have been ascertained; but it may be answered in the negative 
much sooner. A few days bad weather at a critical period of the 
harvest, or a certainty that the blight was working its accus- 
tomed devastation, would at once enable it to be said that the 
crisis was not only not past, but that it had not yet arrived in its 
fullest power. 

Last autumn I hazarded a calculation (which was published 
in your October number) of “The Probable Effects of the Potato 
Blight on Monetary Affairs.” It was, I believe, the first pub- 
lished; and has turned out so far correct, that some leading 
authorities have not thought it beneath them to adopt it, wholly 
or in part. I am therefore emboldened to send you the fore- 
going observations, although perhaps not strictly within the 
province of ~ 

A COUNTRY MANAGER. 
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PROSPECTS OF THE COUNTRY, AS SHEWN BY THE OFFICIAL 
REPORTS OF THE BOARD OF TRADE. 


Tue monthly returns of the Board of Trade, relating to the trade 
and navigation of the United Kingdom, possess more than 
ordinary interest at the present time, because they enable us to 
form some idea of the manner in which the business of the 
country has been affected by the unfavourable events of the 
past year. The Economist, which publishes these returns regu- 
larly as they are issued, directs particular attention to the proof 
they exhibit, that the quality of our recent imports is not satis- 
factory ; the portion classified under the heads of bread-stuffs and 
provisions being out of proportion to the various articles of raw 
material on which we depend for the means to give employment 
to our workmen in our manufactories. The editor of the 
Morning Chronicle sums up the matter very clearly in a leadin 
article, part of which we think sufficiently important to deman 
a place in our columns ; although we are not inclined to adopt the 
same conclusions as those apparently arrived at by the editor. 
We think the large accidental import of food, required by the: 
unexpected failure of the potato crop, is ogee by him too 
much as a permanent feature in the reports; and he does not 
attribute that weight to the fact that our exports continue good 
of which it is deserving. A favorable harvest would have a 
wonderful effect in improving the appearance of the returns in 
every respect ; for the diminished import of articles of raw manu-' 
facture is no doubt attributable in a great degree to the un- 
favorable condition of the money market and high rate of interest. : 
The facts stated below, however, are of the utmost importance, 
and deserve serious consideration. The writer says :— 


‘ The official accounts of our exports and imports exhibit a series of facts 
which are calculated to excite the most grave apprehensions for the future con- 
dition and well-being of the people, especially of the working classes of this 
country. The import trade of every country naturally divides itself into two 
great classes—the one including all articles imported for immediate and daily 
consumption, and the other including those great articles of foreign produce 
which constitute the raw material of manufactures, and the basis of future’ 
industry and commerce. In short, in exchange for our goods exported, we 
ought to import, first, the raw produce, to replace the materials used up in 
manufacturing those goods, for a renewal of similar processes, as well as the” 
food and other articles of foreign growth consumed by the labourers and ‘arti- 
zans engaged in producing them, and, in addition, the profit of the manufac- 
turer whose capita] had been advanced. Unless, in the long run, our imports 
replace all these—the elements of the cost of our exports—it is clear that there 
must be a national loss somewhere. 

“These trade accounts show, that up to the 5th of Moy there has been no 
diminution in the aggregate amount of our exports. In the present year, up 
to that date, they amount to £16,157,969, against £15,873,858 to the same 
period in 1846. So far our export trade appears to be satisfactory. Curtailed 
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as have been all the great leading branches of our manufacturing trade, yet as 
large a portion has been taken by foreign markets as usual; which fact, how- 
ever, sts, in a very striking manner, the great extent to which the home 
consumption of these goods must have been reduced. It is a notorious fact, 
borne out by these official accounts, that the entire extent of our manufacturing 
industry has been greatly contracted during the last five months; and this 
once admitted, it becomes self-evident that if our export trade continues to 
exhibit the same account, the whole contraction of consumption must be refer- 
able to the home demand only. 

“* Nor with regard to our imports is there any ground for complaining that 
on the aggregate they do not to the full equal those of former years. On the 
contrary, so great have they been, that a large balance has been created against 
us, which required the export of more than six millions of bullion to adjust it. 
And no doubt our imports have been selected from those articles which, being 
most in demand, presented the a song inducement and promised the greatest 
profit to the importer. Nevertheless, we shall find, on analyzing this branch 
of our trade, that we are proceeding in a course which it will be impossible 
long to maintain, but which must quickly wear out and exhaust the original 
sources of our commerce, the capital of the country. 

“ We have already remarked, that our imports consist of two classes of com- 
modities. First, we have those which are imported for immediate and absolute 
consumption, such as food of all kinds, sugar, tea, wine, spirits, tobacco, &c. ; 
for which the importing merchant should receive payment indirectly from the 
expenditure of the annual income of the country. This class of articles, when 
consumed, is absolutely gone for ever; it leaves no representative behind to 
command or exchange for a future supply. The second class of commodities 
is the raw material of all kinds which constitutes the basis of our future indus- 
try and commerce, and through which our capital is reproduced. . The one 
class consists of those commodities which come into the national warehouse, 
so to speak, for consumption—the other, of those which replenish our work- 
shops and our warehouses. and are always “to the fore,” ready to perform the 
same good offices again. While the former, in their consumption, exhaust 
our means, the latter reproduce and restore our capital. 

** It is obvious, then, that any material derangement of the usual and correct 
proportions of these two great classes of our imports may be attended with the 
most serious consequences to the immediate and permament interests of the 
country. If a large portion of our imports consists of those commodities 
which are required for instant consumption, and a small portion consists of 
those articles on which the industry of the country is employed and its com- 
merce sustained, it is evident that our capital must be undergoing a process of 
exhaustion. Such, however, is most strikingly the case in the present year, 
as shown by these very important accounts. In all articles of food for the 
immediate maintenance of the country the imports are large, without any pre- 
cedent whatever, while in all those which contribute to our industry and future 
trade, the quantities imported are extremely small. 

“The following table, extracted from these accounts of last week, exhibit in 
a most striking manner the serious extent to which the derangement in the 
usual course of our trade has taken place—the extent to which the national 
— been employed to provide food and~the raw materials of our 
industry :— 


Imports FROM JANUARY 5, TO May 5. 


1845. 1846. 1847. 
Wheat, rt... cccccecscecees 15,273 450,971 333,336 
BRGY cc cccccccccssscccccce 100,401 44,994 328,596 








Carried forward .. 115,674 495,965 661,932 











BOARD OF TRADE REPORTS. 263 


1845. 1846. 1847. 

Brought forward... 115,674 495,965 661,932 
Oata, GIB. vecccscccesreces 48,752 87,673 293,595 
BYE cc cccccccccccccccccecs 295 30 16,839 
POR gccccccosccccccsscece 6,043 31,078 51,562 
Beams wccccccccccsccccccce 36,525 76,872 132,893 
MEGEES 0 coccccvcccccceccs 19,096 128,284 1,093,364 
Buck Wheat ......eeseeees 660 572 15,737 
Beer or Bigg eeeeeeeesesece — — 491 





Total Grain. .......0000+.qrs. 227,045 820,474 2,266,414 
, Bs Gina cams 








Flour and Meal, cwts. ...... 15,764 717,631 1,893,456 
Provisions, dO. ..eessseeees 43,836 61,826 115,765 
Cattle, Nov..cecccccccecces 2,791 14,753 25,060 
Butter, cwt....... eee. 61,730 49,354 82,928 





Cheese, 40.0200 cccccsccce c's 76,229 77,936 100,739 
A rr eore 84,894 137,701 370,517 
Sugar consumed, do......... 1,496,404 1,617,084 1,903,942 
Coffee, Ibs ......4.. veeeeee 11,757,881 12,121,396 13,844,446 
Te, GO. 6.0 ivcece sin adaie ciate 14,191,359 15,214,805 15,750,907 


** Here we have the most remarkable display of a sudden increase of the 
import and consumption of this great class of commodities, and especially of 
those which constitute the ordinary and necessary food of the people, ever 
recorded in the annals of our trade. 

“* Let us now turn to the other class of commodities, and see what we have 
done to sige our stocks of them. The following are the quantities of the 
~ sa articles of raw material imported from the 5th of January to the 5th of 

ay :— 
1845. 1846. 1847. 

Sheeps’ Wool, Ibs........+ ++ 14,229,276 13,762,546 7,699,419 
Cotton Wool, cwt.........+. 2,385,054 1,534,715 1,399,651 
Flax, do...ssseseseceseeese 134,303 158,761 158,129 


Hemp do. ....... ésecceccs - FOMGS 95,139 77,885 
Silk, raw, Ibs..........+++++ 1,617,760 1,906,621 1,704,215 
——, thrown, do. ......e00. 157,250 136,812 94,664 


“ And, besides the great and striking reductions in the quantities of these 
most important articles, nearly the whole of the minor articles subsidiary to 
the consumption of the above, consisting of dyes, dying stuffs, gums, &c., 
show a co’ mding deficiency in our lists of imports. It is most apparent, 
then, that while the pantries and larders of the United Kingdom have been 
supplied with the most unusual quantities of foreign provisions, our worksho 
and our warehouses have been greatly neglected. As a nation, we resemble 
an improvident shopkeeper who lives upon his stock. His is are sold, 
and the proceeds, in place of replenishing his shelves, are exhausted in his 
housekeeping-book. His purchases (imports) are of eatables and drinkables 
— through the area gate, in place of hardwares or drywares through his 
shop door.” 
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CHINESE CURRENCY AND BANKING. 


Curer Currency, S1ILver INcots.—Manuracture or Base Money. 
—DEBASEMENT OF THE CURRENCY.—CHINESE BANKERS,—-EXOR- 
BITANT Rates OF INTEREST,—PAWNBROKERS, 


So little is known in this country of the monetary operations of 
the Chinese, that we have no doubt the following particulars 
with which we have been favored will be found both interesting 
and important. The account is chiefly derived from the pub- 
lished remarks of H. M. Clark, Esq., of the East India Com- 
pany’s Factory; and, The Chinese Commercial Guide. The 
information afforded we have not met with before; and our 
growing intercourse with “the celestial nation” may render 
some of the facts referred to useful for reference. 

The dread of change, which has been generally considered 
as the leading characteristic feature in the domestic, as well as in 
the foreign, policy of China, has extended its full influence to 
the circulating medium of the country. The government is de- 
termined that its coffers, at least, shall suffer no defalcation by 
depreciation of the currency,—and hence the imperial taxes and 
duties are required to be paid in pure silver. In every large 
town are yin tien, or “ money-shops ;”’ the inferior class of which 
are establishments of money-changers and shroffs, the more re- 
spectable are private banks. Of the latter class, every officer 
who has any superintendence of the revenue employs one or 
more to receive the taxes and duties, with a paid allowance for 
loss in melting; and having reduced them to sycee silver, to 
become responsible for the purity thereof. The establishments 
which are thus connected with government are licensed, a privi- 
lege for which they have to pay, but not largely. They are re- 
munerated by the surplus allowance or waste, which always 
exceeds what is necessary. Taxes are generally handed over 
to them by the government; mercantile duties are paid into 
their banks by the merchants from whom they are owing, and 
the banker in such case gives the merchant a receipt for the 
amount, accompanied with a certificate that it shall be paid to 

overnment within a certain period. The refined silver is cast 
Into ingots, and stamped with the names of the banker and the 
workmen, the year and district in which it is cast, and, some- 
times, the kind of tax for which it was cast to pay. Should any 
deception be afterwards discovered, at whatsoever distance of 
time, the refiner is liable to severe punishment. 

However wisely this system may have been contrived for the 
maintenance of the imperial resources, in a commercial point of 
view it is most burdensome and inconvenient. Since the estab- 
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lishment of foreign trade, the introduction of Spanish dollars 
has supplied the defect to a certain though very limited extent; 
and so sensible did the native authorities appear to be of its ad- 
vantages, that, for a time, the coinage of dollars in imitation 
thereof was allowed,—nay, even practised under the authority 
of a provincial treasurer, ‘ But,” says the Yin Lun, a Chinese 
treatise on money, “ though they commenced at a higher rate 
than the foreign dollars, in a short process of time they sunk 
greatly below the standard, whilst the foreign money preserved 
its original degree of purity.” The manufacture of dollars is now 
disallowed by the laws; but, according to the common report of 
the natives, is still carried on in spite of them to a very consi- 
derable extent. In the district of Shuntih, south of Canton, 
there is said to be a very large establishment, in which as many 
as a hundred workmen are frequently employed. Dollars are 
there manufactured of all gradations of value: some alloyed with 
lead, some made of base metal and coated over with silver, and 
others deteriorated by cutting out pieces of silver and filling up 
their places with lead, disguised by repeated stamps; this last 
method is frequently practised with genuine Spanish dollars, 
These false coiners are said to possess European stamps, pro- 
cured at great expense; but sometimes they attempt imitations, 
in which the omission or disfiguring of some letters easily be- 
trays the deception to an European eye. So common, however; 
are their dollars in circulation, that men from this district are 
most usually selected as shroffs ; and there is a book in print for 
the use of the public, giving an account of the process of manu- 
facturing each variety of false money, and rules for detecting the 
forgery. These rules are practically known by the shroffs, so that 
they can tell any description of dollar or degree of alloy at a single 
glance. When the dollar is made of true value the imitation is 
often very good, and detection is indeed difficult; yet the shroffs 

erceive the imitation and reject it. The profits of the concern 
in Shuntih are so large, that it can easily afford to quiet all in- 
terference on the part of the local officers. 

With regard to the cash, which is the only native coin now 
in circulation, the government have, within the last few years, 
taken strong measures to suppress the private manufacture of it, 
but in vain. The rapacity of the governors is strongly exempli- 
fied also in the gross adulteration of the public coin; that of 
recent manufacture is many per cent. less in intrinsic value than 
that of Kanghi about 150 years ago, or even that of Kienlung, 
not more than fifty years since. It is debased in the coarsest: 
manner with iron dust and sand, and presents a gritty appearance 
to the eye. In China, as in Europe, coins and medals have 
attracted the attention of antiquarian collectors ; and some of 
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them offer subjects of interest to the curious. In the middle 
ages they were valued as affording specimens of many ancient 
forms of characters, which in the times of feudal anarchy imme- 
diately preceding had been forgotten. | Symbolical figures of 
birds and animals are those with which the medals are generally 
stamped. Coins are also strung together in different ways, and 
worn on the person, or suspended over beds, as charms, and 
sometimes as ornaments. This fancy does not appear peculiar to 
the Chinese. Many of the ancient coins found in Greece, says 
Walpole, are pierced, and through the hole a string is passed, 
by which they are hung as ornaments round the heads of women 
and young girls. This custom is not new; we find it mentioned 
by Chrysostom, who particularly refers to the coins of Alexander. 

The only coin that is now in general use throughout China 
is this cash, a small piece of base metal, formed from a composi- 
tion of copper and tutenague. Silver coins have been in use in 
China at several periods ; but none are now issued by the govern- 
ment, or can find general circulation throughout the country. 
Spanish and South American dollars (though not acknowledged 
by the government) are however employed as a commercial me- 
dium in the maritime provinces; but in Canton, the system of 
stamping them, practised by bankers, shroffs, and merchants, as 
a pledge of their purity, soon takes from them one of the chief 
advantages of coined money, that of having a fixed and certain 
weight. 

A few remarks on the banking establishments above referred 
to will not be irrelevant to the present subject. There are some 
bankers unconnected with ordinary mercantile business; but the 
majority are agents, who receive money, drawable at will, in which 
case no interest is allowed, or take money at an interest not exceed- 
12 per cent., in which case some days’ notice must be given, 
before any portion can be withdrawn. They do not appear to 
differ materially in any particular from similar establishments in 
Europe; but they are not chartered or privileged banking com- 
— Paper money was formerly issued by the government, 

ut is not now known. Promissory notes, however, circulate 
with the same facility as in Europe. Many of the Canton banks 
confine their transactions to this and the adjoining province, 
Kwangse. Some have correspondents in one or two other prov- 
inces, A few only have agents in all the provinces. The bank 
that possesses most credit in Canton is one named Anshing, the 
correspondence of which is principally with Peking and Nanking ; 
with these places its intercourse is as regular, and perhaps more 
so than that of the government. There are in some places banks 
of loan, which advance money for short periods, at a daily interest 
of about 4 per cent., for periods of not less than three days. 
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On this subject of interest, the translator of the Chinese Penal 
Code has some correct remarks, in a note to those sections of 
the Chinese law which come under the head of “Usury.” The 
exorbitance of the rate of interest upon which a contract for a 
pecuniary loan may be lawfully made, is a peculiarity in the Chi- 
nese laws which he considers it difficult to account for. It is not, 
however, to be understood, that the ordinary rate of interest in 
China ever attains the legal limit. At Canton, for instance, the 
rate is generally considered to be from 10 to 15 per cent. per 
annum, rarely exceeding the latter amount; but on loans made 
on pledges, if a small amount, the legal rate is usually charged. 
“The rate of interest upon a pecuniary loan” (quoting the words 
of the able translator) “ must, generally speaking, be influenced 
by a twofold consideration. Besides what is considered to be 
strictly equivalent to the advantage arising from the use of the 
money, the lender must be supposed, in most cases, to receive 
likewise a certain compensation for the risk to which he exposes 
his money. The former consideration will always be limited 
by, and bear a certain ratio to, the peculiar state and degree of 
the general prosperity; but the latter can evidently be deter- 
mined by no rule or proportion which does not include the 
consideration of the relative situation and circumstances of the 
parties interested in the transaction. In England, indeed, where 
the security of property, and the exclusive rights of individuals 
are so well understood and so effectually protected by the laws, 
it may, in general, be almost as easy to guard against risk as to 
compensate for it; but in China, where the rights connected with 
property are comparatively vague and undefined, and, being dis- 
tinct from the sources of power and influence, are less the law’s 
regard; where, owing to the subdivision of property, there are 
few great capitalists ; and where, also, there is but little individual 
confidence, except between relations, who, holding their patri- 
mony in some degree in common, can scarcely be considered as 
borrowers or lenders in the eye of the law; it 1s not so surprising 
that it should be deemed expedient to license, in pecuniary trans- 
actions, the insertion of stipulations for very high interest.” 

In a state of things so unfavourable to the accumulation and 
transfer of property, there cannot at any time be much floating 
capital; and the value of that capital, as far as it is denoted by 
the interest which it bears, it is natural to expect, will be high in 
a ty to its scarcity: in other words, where there are many 

orrowers and few lenders, and where it forms no part of the 
system of the government to grant to the former any degree of 
protection or encouragement, it seems a necessary consequence 
that the latter will both demand and obtain a more than ordinary 
compensation in return for the use of his property. Trade 
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therefore, as far as it requires such aid, cannot be so extensively 
carried on as it is in those countries in which, there being more 
available capital, that capital is procurable at a cheaper rate, and, 
accordingly, a smaller return of profit found adequate to the 
charges of commercial adventurers.” 

There are numerous pawnbrokers in China. The licensed 
ones are of three classes. Those which possess large capital, and 
are licensed to grant loans to any amount, are placed under con- 
siderable restrictions; they allow three years to redeem, with a 
grace of three months. These have to pay largely for their 
licenses, and are also subject to an annual tax. They must give 
three years’ notice of retiring. Inferior pawnbrokers are licensed 
to allow only two years to redeem ; aa others, again, of a still 
lower description, may sell off the pawned articles after one 
year; but freemen are not permitted to open such establish- 
ments. Unlicensed pawnbrokers are liable to severe punishment. 
The highest legal rate of interest is three per cent. per month. 
In the winter months it may not exceed two per cent. on rai- 
ment, that so the poor may 4 enabled more easily to redeem. 








ONE POUND NOTES. 


Our contemporary, The Economist, has recently published a 
valuable series of papers on the currency; which, in addition to 
the merit of discussing practical questions of importance, have 
explained, in the clearest and most familiar manner, some of the 
most essential principles of the scientific portion of the subject. 
During the severity of the recent pressure, the editor pointed out 
a mode for economizing our stock of gold coin by the issue of 
one-pound notes, and gave the following explanation of the ad- 
vantages which would be derived from the adoption of that 
measure. We shall refer to it at length shortly, and therefore 
only think it necessary now to request attention to the on 


for an alteration in the currency contained in the following 
extract :— 


** We have shown that the circulation of goldin this country amounts, at the 
lowest estimate, to £35,000,000, of which, probably, £5,000,000 consist of 
half sovereigns, and £30,000,000 of sovereigns,—and that the whole of this 
amount is capital, for which we have given commodities—food, clothing, &c., 
in exchange, and is absolutely withdrawn from all productive uses, to be em- 
Eo only as an instrument, or machine, by which the rest of our capital can 
e with greater facility circulated. For this purpose, it would be worth all its 
eost; but, if a cheaper and equally efficient instrument can be found, it is the 
height of folly to persevere in the use of so expensive a one. 
“Now let us see what would be the effect if at this time we were to adopt, 
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upon a sound and unquestionable principle, a circulation of £1 notes as a 
substitute for gold. Take the circulation of sovereigns at £30,000,000. 
Now, let it be clearly understood, we would not add one shilling to the circu- 
lation; what we would do would be to substitute paper, payable on demand, 
the instant and immediate convertibility of which should be secured by a suffi- 
oe yam of -_ coin, and the nae in Government qa ote 
e gold now performing the purpose, which such paper would do equally well. 
is sunt could pry got out as the gold a and, therefore, the 
change would be gradual, but the greatest part would be accomplished within 
a year, and a very large portion within a few weeks. 
‘We will not now discuss what would be the best machinery by which such 
& paper circulation should be managed; whether by a board of commissioners 
appointed poe tage by which the whole profit would go direct to the 
ublic; or through the means of banks of sufficient magnitude, like those in 
otland, in open competition, but all complying with whatever restrictions 
Parliament might impose, and through which plan the profit would reach the 
ublic, by more liberal terms of business, as we have shown prevail in Scot- 
d; or by the present machinery of the Bank of England, under the exist- 
ing charter, and in every respect conforming thereto in spirit, the Bank payi 
to the Government a sufficient sum for the additional profit which it woul 
derive from such a privilege, and extending to certain country banks the same 
| oe goss in the profits of the circulation as at present. We will not now 
iscuss which of these three plans would be best; but we will, for the purpose 
of illustrating the advantage as well as the safety which would result to the 
country by the adoption of such a system, — that the last-mentioned plan 
—that of employing the Bank—were adopted, at least for a time; and that would 
present the great advantage of being in a state of perfect preparation and 
readiness to undertake it. As we have, at present, no absolute data by which 
we could form an opinion as to the lowest point to which, under any probable 
circumstances, the circulation of the £1 notes would contract, a certain pro- 
rtion should be fixed of the whole amount issued, which the Bank should 
old in Government securities and in bullion; one which would be amply safe 
would be two of the former and one of the latter; so that, for every £100 of 
£1 notes which the Bank issued, it should place in the Issue Department 
£66 13s. 4d. of Government seeurities, and £33 6s. 8d. of coin. Now let us 


see what the effect of this would be when the whole operation was effected. 
The Bank now stands thus :— 








LIABILITIES. ASSETS. 
£ z£ 
Notes in the hands of Government securities 14,000,000 
the public eeeeetee 20,000,000 Bullion.. eeeeneeseer 6,000,000 
santana 
£20,000,000 £20,000,000 
After the change in question, it would stand thus :— 
Notes in the hands of £ £ 
the public, of £1.. 30,000,000 Government securities 34,000,000 
Of £5 and upwards.... 20,000,000 Bullion .......+++++ 16,000,000 
2 ee — ——__—— 
£50,000,000 £50,000,000 
The economy of capital at Saag secured by the adoption"of this principle, 
compared with what it would be, thus compares :— 
Under the 
At present. proposed System. 
Circulation of Notes .....+++++ 20,000,000 .s.scceeeee 50,000,000 
Bullion held specially against this 6,000,000 ......++.. 16,000,000 


14,000,000 34,000,000 
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“ Let it be observed that the £16,000,000 of bullion held by the Bank 
against the circulation would be over and above what it held against its deposits 
in the banking de ent, and would be applicable only to the — of 
notes, and for which it would provide instant payment, down to the amount 
of £34,000,000, to which the whole circulation of this country never could 
sink; but if it did, then for every shilling below that sum there would be 
Government securities to sell in order to provide payment for the notes. Who 
could doubt the — of paper to the extent of "£50,000,000, guaranteed by 
English consols to the extent of £34,000,000 and gold to the extent of 
£16,000,000? While, therefore, at present we economise the capital of the 
country by the use of £5 notes and upwards, to the extent of £14,000,000, 
we would accomplish the same to the extent of £34,000,000—or £20,000,000 
in addition—by the use of £1 notes, and with the most perfect safety. We 
should thus immediately add to the effective capital of the country, to our 
stock of commodities, or, which is the same thing, our command over them, 
to the extent of £20,000,000—just as much as if we dug that amount of 
bullion out of the centre of England, in the same way as France will add to 
the amount of her capital by extending her issues from notes of the denomina- 
tion of £20 to those of £5; and in the same way as Russia has, by the law 
of 1839,. accumulated in the fortresses of St. Peter’s and St. Paul’s, bullion 
or capital to the extent of £19,000,000. 

bad W hile we write, it is just a week since all London, from the Royal Exchan 
to the Houses of Parliament, was one buzz of cheerful congratulation at the 
prospect of the country being saved, by the news that the Emperor of Russia 
was about to invest £5,000,000 of bullion which he had thus economized from 
his circulation by substituting notes, under a perfect guarantee for their con- 
vertibility, in — Stocks, by which the annual income or dividend derived 
from them would be transferred from the owners in England to the Russian 
Government, but, of course, in lieu of ample value given in return; while we, 
by the adoption of similar means,—by the extension of the same principle and 
system, which we have already adopted with regard to notes of £5 and upwards, 

da fund at home from which we could, with the greatest ease, derive 
a stock of bullion to the extent of £20,000,000 over and above the £10,000,000 
which would be needful to protect the immediate convertibility of the notes. 

** But to some it may appear, at first sight, that so sudden an addition to our 
stock of bullion would depreciate the whole currency of this country, in pro- 
portion to that of other countries. Any such effect would be prevented by the 
immediate an of such part of the bullion as we did not require, just as the 
Emperor of Russia is exporting his bullion, collected by the issue of notes of 
the value of thirty-nine pence each. The effect of such an economy of gold 
from our circulation would be the same as if a similar quantity were produced 
from a new mine, and distributed over all the markets of the world. An 
immediate distribution would take place, so as to retain the same value over 
the whole world. The operation would be this,—immediately that the Bank 
of England began to issue the £1 notes, the gold which they would displace 
would be at the service of the Bank, two-thirds of which would consist in the 
public securities it now holds, and one-third would be placed as an addition to 
the bullion in the vaults. For every £100 which came in, £66 13s. 4d. 
would form a fund for additional advances to the public, for though public 
stock would be held for it, yet that stock must be either purchased in the 
market, or taken from the Government securities now held by the Bank, and 
so it would go on until the whole £20,000,000 additional capital was diffused 
in the country. By this operation the rates of discounts would immediately 
fall; facilities would be afforded to commerce,—the orders held by our manu- 
facturers could be executed,—and a large fund of bullion would be provided 
for the import of grain, a sufficient supply of which in this country has become 
a matter of the most alarming doubt. 
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* Besides the advantages which would immediately result from the addition 
of such an enormous amount of capital, the Bank of England would make an 
amount of profit (including the additional cost of management) of £600,000, 
being three per cent. on the £20,000,000 of Government stock purchased, and 
held as a guarantee for that portion of the notes in circulation, out of which 
the Government would receive such a poten as might be agreed upon for the 
privilege given to the Bank ; and besides this, the country would be saved the 
incessant cost of maintaining a gold circulation, which cannot be estimated at 
less than 24 per cent. in twenty years from wear, which amounts to a large 
sum. All these advantages we have voluntarily foregone for the last twenty 
years ; but no period could be imagined when such a combination of the most 
complicated difficulties called upon the country no longer to neglect so obvious, 
so sound, so vast, and so easily attainable a boon, as the crisis which has begun 
but of which no living man can see the end. The question—how are the 
hundred miilions of people which inhabit these islands and the adjacent coun- 
tries to be fed during the next four months? remains still without the slightest 
solution, while every market-day witnesses fresh advances in the price of grain. 
And the almost equally important question, how are our artizans in the manu- 
facturing districts to be employed during the remainder of the year? it is 
difficult to answer. And lastly, the great and essential question—how is our 
public revenue to be kept up amid such a eye forces itself upon us. It 
1s a period when common danger demands that all party or other considera- 
tions should be set aside, and a great effort made to avert the serious calamities 
under which we suffer, and which time will only aggravate.” 





Savings’ Banks. 


COMPARATIVE ANALYSIS OF THE ANNUAL PARLIAMENTARY 
RETURNS OF SAVINGS’ BANKS AND FRIENDLY SOCIETIES. 
SESSIONS 1846 & 1847. 

SraTEMENTs of the account between the National Debt Com- 

missioners, on the part of the public, and the Trustees of the 

Savings’ Banks and Friendly Societies, on the part of the depo- 

sitors and members, for the years ending 20th November, 1845 

and 1846 :— 


Sums RECEIVED AND CREDITED. 


Gross amounts of all sums received from and paid to the 
Trustees ~ the Commissioners, including interest credited to 
the former by the latter, from 6th August, 1817, to 20th Novem- 
ber, 1845, and 20th November, 1846. 

(SAVINGS? BANKS.) Gt. Britain. Ireland. _ Gt. Brit. and Ireland. 

z 8. d. £ s. d. £ s. d. 
To 20th Nov., 1846.....+++0. 42,143,065 4 9 9,344,247 811 51,487,312 13 8 
A 1845...00+0+6 40,426,841 5 2 8,849,735 10 11 49,276,576 16 1 
Amounts recd. and cred. from 
20 Nov. 1845, to 20 Nov. 1846 1,716,223 19 7 , 494,511 18 0 2,210,725 17 7 
(FRIENDLY SOCIETIES.) 


To 20th Nov., 1846..++++. eos 2,848,087 18 11 75,601 13 4 2,923,689 12 8 
1845 2,638,464 0 3 70,887 6 1 2,709,301 6 4 








Amounts recd. and, cred. from 





20 Nov. 1645, to 20 Nov. 1846 209,623 18 8 4,764 7 3 214,388 5 11 
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Sums Parp. 
(SAVINGS’ BANKS.) Gt. Britain. Ireland. Gt. Brit. and Ireland. 
d 


& ds d. . a. 
To 20th Nov. oe eeeeeorere 13,184,938 29 6,451 136 3 0 19,636,074 r; 9 


cesescvece 12,363,269 9 9 “6,962,323 17 1 18,325,593 6 10 
Amounts pela from 20th Nov. 


1845, to 20th Nov. 1846.... 821,668 13 0 488,812 511 1,310,480 18 11 


(FRIENDLY SOCIETIES.) 


To 20th Nov. 1846 eereeecerse 969,719 17 3 2 
846 coecsevers 793,667 2 1 2 

Amounts paid from 20th Nov. 
1846, to 20th Nov. 1846.... 176,052 15 2 ee 








711 4 972,297 8 7 
v -it:'4 796,244 13 6 


~ 176,052 15 2 








Sums received and credited—Savings’ Banks—£2,210,735 17 7 
Friendly Societies 214, 388 6 11 


Sums Paid— one’ Banks—£1,310,480 18 11 
Friendly Societies 176, 052 15 2 


2,425,124 3 6 


1,486,533 14 1 
Total. cccccccceece .£d,011,007 17 7 


Thus showing, that the aggregate amount of the money trans- 
actions between the Commissioners and the Trustees, consisting 
of sums received and credited, and of sums repaid, during the 
year ended 20th November, 1846, was £3,911,657 17s. 7d. 


INCREASE IN Amount oF Sums ReEcEIVED and credited 
over amount of sums paid, from 20th November, 1845, to 20th 
November, 1846 :— 

SAVINGS’ BANKS, Gt. Britain, Ireland. “Gt. Brit. and Ireland. 
# s. da, é 8 ds 8, d, 
Amounts received and credited 
from 20th Nov., 1845, to 


20th 
Nov., 1846 .ccccssccsccescees 1,716,223 19 7 494,511 18 0 2,210,735 17 7 
Amounts paid from ditto to ditto 821,668 13 0 488,812 511 1,310,480 18 11 





Increase .sesseseeeeese£894,555 6 7 6,69912 1  900,25418 8 


FRIENDLY SOCIETIES. 
Amounts received and credited 
from 20th Nov., 1845, to 20th ‘ 
Nov., 1846 cccocccccccccece 209,623 18 8 4,764 7 3 214,388 5 11 
Amounts paid from ditto to ditto 176,052 15 2 ee 176,052 15 2 








Increase eeeeceseeeeere £33,571 3 6 4,764 7 3 38,335 10 9 








LIABILITIES OF GOVERNMENT TO SAVINGS’ BANKS AND 
FRIENDLY SOCIETIES. 
Amounts of the liabilities of the Commissioners to the Trus- 
tees, on 20th November, 1845, and 20th November, 1846, and 
increase in the year ended on the latter day. 


Gross amounts of all sums received from, and paid to, the Trus- 
tees by the Commissioners, including interest credited to the 
former by the latter, from 6th August, 1817, to 20th Novem- 
ber, 1846 :—= 
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SAVINGS’ BANKS, Gt. Britain. Ireland. Gt. Brit. and or 1 


s. d, & & 
Sums received and credited .. 42,143,065 4 9 9,344,247 8 li §1,487,312 13 S 
Sums paid ..esccccccceccse 13,184,938 2 9 6,451,136 3 0 19,636,074 5 9 





Balances due to the Trustees 


on 20th Nov., 1846 ....++.. 28,958,127 2 0 2,893,111 511 31,851,288 7 11 
Ditto on 20th Nov., 1845 .... 28,063,571 16 5 2,887,411 13 10 30950,983 9 3 


Increase.ssgeseeseee 894,555 6 7 5,699 12 1 900,254 18 8 








FRIENDLY SOCIETIES. 
Sums received and credited .. 2,848,087 18 11 75,601 13 4 2,923,689 12 3 
Sums paid eeeececeseaserarare 969,719 17 3 a 2,577_11 4 972,297 8 7 
Balances due to the Trustees 
on 20th Nov,, 1846 ...e+5.. 1,878,368 1 8 73,024 2 0 1,951,392 3 8 
Ditto on 20th Nov., 1845......- 1,844,796 18 2 68,259 14 9 1,913,056 12 11 


Increase occccccccecce 33,571 3 6 4,764 7 3 38,335 10 9 











Increase brought down—Savings’ Banks ....900,254 18 8 
Ditto Frien ly Societies oe 38, 335 10 9 


Total increase from 20th Novy., 1845, to 20th 
Nov., i at lt dd 938,590 9 6 





Thus showing, that the increase in the amount of the liabilities or 
debts of the Commissioners to the Trustees, in the year ended 20th 
November, 1846, was £938,590 9s. 5d. 





TOTAL ASSETS TO MEET LIABILITIES. 
Amounts of the assets in the hands of the Commissioners to 
meet the claims of the Trustees, on 20th N ovember, 1845, and 


20th November, 1846, and increase or decrease in the year 
ended on the latter day : — 


SAVINGS’ BANKS, Pie oral 
On 20th Nov., 1846 eeeeresecees 14, 153, 633 17 ll 3 per cent. Stock. 
io 1845 sédeermeeaee 17 11 ditto 
Increases sessseeeee 135,000 0 0 ditto 





On 20th Nov., 1846 ..+e+e+0+++016,367,121 7 10 38% per cent. Stock. 
” 1845 sevecevenee 15,496,121 7 10 ditto 


Increase seeseeseeess 871,000 0 0 ditto 


On 20th Nov., 1845 .eescssceeee 82,500 0 O Exchequer Bills. 
” 1846 cocccccccdse 30,700 0 0 itto. 


Decrease .secccecee 51,800 0 0 ditto. 





SAVINGS’ BANKS, | Treland. oe 
On 20th Nov., 1846 «eeceseeeeee 1,031,588 13 7 3} per cent. Stock. 
vs 1845 seceseeceeee 1,031,688 13 7 ditto. 


On 20th Nov., 1845 csecceecsere 9,10 Q 0 Se, Bills. 
1846 


” eee eeecesoes oe 


Decrease eeseeneree 189,750 0 0 ditto.. 
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FRIENDLY SOCIETIES, Gt. eer and Ireland, 
On 20th Nov., 1845 «sesccesecesee 622,500 3 per cent. Stock. 
1 500 ditto. 


” Cover ereseres 5 ’ 


Decrease...seeseeee2 100,000 ditto. 


~ On 20th Nov., 1846....+eceesseee 1,346,800 3} per cent. Stock. 
™ 1845 1,219,800 ditto. 
Increase .esseeseeess 127,000 ditto. 
Caso BALANCE UNINVESTED. 


ee es & 
On 20th Nov., 1846 ..ccscccccvscessseee 301,182 13 0 
” 1845 weccccccccecccsccese 185,405 14 9 


Increase .eccesccccsecsceee 115,776 18 3 





VALUE OF THE ASSETS. 


Value of the assets in the hands of the Commissioners to meet 
the claims of the Trustees, on 20th November, 1846; the 
3 per Cents. estimated at the average price of Reduced and 
Consolidated 3 per Cents.; the 3} per Cents. estimated at the 
actual price; and the Exchequer Bills estimated at par: and 
the deficiency in the value of those assets :— 

SAVINGS’ BANKS. £é £& 


Great Britain.....cceseseceeeee 14,153,633 3 per cents. at 94........ 13,304,416 

pe vesecececeeececees 16,367,121 3} per cents. at 95 3-8ths 15,610,142 

os METTTITITITT TTT TTT 30,700 Exchequer bills at par .. 30,700 

Treland .ccsccsecscesesecesees 1,031,588 3} per cents. at 95 3-8ths 983,878 
FRIENDLY SOCIETIES. 

Great Britain and Ireland ...... 522,500 3 per cents. at 94.....006 491,150 


a cesses 1,346,800 3] per cents. at 95 3-8ths 1,284,511 
£31,704,797 
Uninvested cash balance ...ccscovess 301,182 


Total cecccscccceee £32,005,979 





Deficiency in 
Claims of Estimated value the value of 
the —_— of the > eae the — 
SAVINGS’ BANKS.ecscseseeeese 31,851,238 29,929,136 1,922,102 
FRIENDLY SOCIETIES......000- 1,951,392 1,775,661 175,731 
31,704,797 2,097,833 
Cash balance uninvested on 
20 Nov., 1846 ..cccccese oe ee 301,182 301,182 








Totals sesceesese 33,802,630 £32,005,979 £1,796,651 








Thus showing, that the nation was liable, on the 20th November, 
1846, to the Trustees of the Savings’ Banks for the sum. of 
thirty-one million, eight hundred and fifty-one thousand, two 
hun and thirty-eight pounds; and to the Trustees of the 
Friendly Societies for the sum of one million, nine hundred and 
fifty-one thousand, three hundred and ninety-two pounds; and 
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that the deficiency in the value of the assets to meet those claims, 
estimated at the prices on that day, amounted to the sum of one 
million, seven hundred and ninety-six thousand, six hundred and 
Sifty-one pounds. 





INTEREST RECEIVED ON FUNDS INVESTED. 

Gross amounts of interest paid and credited to the Trustees by 
the Commissioners, and received by the latter on the Stocks 
and Exchequer Bills held by them, on account of the former, 
from 6th August, 1817, to 20th November, 1845, and 20th 
November 1846, and between the two latter periods; and the 
difference, or loss, incurred by the public in the year ended 
20th November, 1846, 


IntTEREsT PAtip AND CREDITED BY THE COMMISSIONERS, 
TO SAVINGS’ BANKS, Gt. Britain. Ireland. Gt. Brit. and Ireland. 
# 8. d. #é 8s. d, # s. dad, 


Paid and credited to 20th Nov., 
1846. cccccceccccccccescees 16,235,873 0 2 1,450,512 17 7 17,686,385 17 9 


Do. do. 20th Nov., 1845 15,326,955 211 1,359,744 19 7 16,686,700 2 6 
From 20th Nov., 1845, to 20th 


Nov., 1846,...ccccceseeses 908,917 17 3 90,767 18 0 999,685 15 3 


TO FRIENDLY SOCIETIES. 
Paid and credited to 20th Nov., 
1 








cocccccccccccccccscces 670,189 18 11 17,467 13 4 687,657 12 3 
o. 20th Nov., 1845 596,510 0 3 14,803 6 1 611,313 6 4 


Do. 
From 20th Nov., 1845, to 20th 
Nov., 1846. ccccccscccccece 73,679 18 8 2,664 7 3 76,344 6 11 








INTEREST RECEIVED BY THE COMMISSIONERS. 
FOR SAVINGS’ BANKS. Gt. Britain. Ireland. Gt. Brit. and Ireland. 


4 8s. d. 4 s. d. 5 
Received to 20th Nov., 1846.. 14,597,547 10 7 871,442 9 8 15,468,990 0 3 
Do. do. 20th Nov., 1845.. 13,651,712 6 2 834,869 3 2 14,486,581 9 4 


945,835 4 6 36,573 6 6 982,408 10 11 


Interest due up to 20th Nov., 1846, on the £30,700 Exchequer Bills 
held by the Commissioners..csecccccccccscccseseveccecccccecs 605 0 1 


From 20th Nov., 1845, to 20th Noyv., 1846. cccccscccccccce 983,013 ll 0 


FOR FRIENDLY SOCIETIES. 
Received to 20th Nov., 1846... cccccccccccccccccccccccceccececece 549,667 3 8 
Do. do. 2th Nov., 1845. .cccccccccccccccccccssccccccscccccce 491,466 3 8 


From 20th Nov., 1845, to 20th Nov., 1846...05 esccsscecs 58,201 0 0 











DIFFERENCE, OR Loss, INCURRED BY THE Pu?3LIC. 


Great Britain and Ireland. Savings’ Banks and 
Savings’ Banks. Friendly Societies. Friendly Societies. 
z & d. 4 & d, F 4 a d, 


Interest paid and credited by 
the Commissioners ......-+ 999,685 15 3 76,344 6 11 1,076,030 1 2 
Interest received by, and due 
to, the Commissioners..... 983,013 11 0 58,201 0 @ 1,041,214 11 0 
Difference, or loss, incurred by * 
the Public in the year ended 
2th Noy., 1846. secscevees 16,672 4 3 18,143 6 11 34,815 10 2 
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Gross amounts of interest paid and credited to the Trustees by 
the Commissioners, and received by the latter on the Stocks 
and Exchequer Bills held by them, on account of the former, 
from 6th August, 1817, to 20th November, 1846; and the 
aggregate amount of the difference, or loss, incurred by the 
public :— 

" SAVINGS’ BANKS, Gt. Britain, Ireland. Gt, Brit, and Ireland, 
£ a d, z & @, & & d, 

Interest paid and credited, to 

20th Nov., 1846, ..0+e+e++» 16,235,873 0 2 1,450,512 17 7 17,686,385 17 


Interest received, to 20th Nov., 
1846 . cocccccccccccceccece 14,597,547 10 7 871,442 9 8 15,468,990 0 


9 
3 
825 9 Tag 194070 TAL 2)217,805 17 6 
1 
5 





1,638, 
Interest due, up to 20th Nov., 1846, on the £30,700 Exchequer Bills 
held by the Commissioners. .....sscccccccseccscegeessreseeens 605 0 


Difference, or loss, incurred by the Public, sscccosccccccccecscvee 2,216,790 17 
FPRIENDLY SOCIETIES, 
Interest paid and credited, to 20th Nov., 1846 (Great Britain)...... 670,189 18 11 
Do, do. do, do. (Ireland oocgee 17,467 13 4 


687,657 12 3 
Interest received, to 20th Nov,, 1846 (Great Britain and Ireland)... 549,667 3 8 


Difference, or loss, incurred by the Public. .cccccccccccevccgsecece 137,990 8 7 





AaGReGATE Amount oF THE DiFFERENCE, OR Loss, 
INCUBRED BY THE PUBLIC. 


4 d, 

Savings’ Banks (Great Britain and Ireland)...... 2,216,790 17 5 
Friendly Societies do, soovee 187,990 8 7 
6 0 


Aggregate amount erescsseceesese 2,354,781 


Thus showing, that in addition to incurring liabilities amounting, 
as already shown, on 20th November, 1846, to the sum of 
£31,851,238 7s. 11d, in the case of the Savings’ Banks, and 
to the sum of £1,951,392 3s. 8d. in the case of the Friendly 
Societies, the nation has paid towards the support of the 
former, from 6th August, 1817, to 20th November, 1846, 
the sum of £2,216,790 17s. 5d., averaging annually the sum of 
£76,441 1s. 3d.; and towards the support of the latter, from 
20th November, 1831, to 20th November, 1846, the sum of 
£137,990 8s. 7d., averaging annually the sum of £9,199 7s. 2d.; 
the aggregate sum of £2,354,781 6s. being the total difference 
between the amount of interest paid and credited by the National 
Debt Commissioners to the Trustees of the Savings’ Banks and 
Friendly Societies, and that received by the former on the invest- 
ments made by them on account of the latter. 
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INSOLVENCY OF A SAVINGS’ BANK OFFICER FROM DABBLING 
IN BILL SPECULATIONS, 


WE think it right to notice for the information of, and as a warning to officers 
in banks generally, a case which came before the Chief Commissioner in the 
Insolvent Debtors’ Court, on the 30th April last. The insolvent had been, it 
appeared, up to the time of his arrest, a cashier in the Savings’ Bank, or 
Provident Institution, in St. Martin’s Lane, at a ler of £250 per annum. 
He had for a long time previously been engaged in bill and other speculative 
transactions, and not having any private property or assets whatever, had, as 
might have been expected, become insolvent. On a former occasion he had 

etitioned the Court of Bankruptcy under the Private Arrangement Act, but 
had omitted some of his liabilities. The present was his second i 
before the Insolvent Debtors’ Court, the Commissioner having remanded him 
about two months previously, on a point of law arising out of his application 
to the Bankruptcy Court, as already stated. The Directors of the Navings? 
Bank had, of course, been compelled to suspend him after he was arrested, 
from the performance of his duties as an officer in their institution, and the 
Court in consideration of his having, as was supposed, lost his situation, con- 
sented to discharge him, but not until after a lengthened investigation of all 
the circumstances of his case, and severely reprimanding him for eontracting 
liabilities which he must have known he could never meet. The system of 
accommodation bill dealing, of which this was an example, he, also, pet | 
condemned. The Directors of the eens a Bank in question have resto: 
the party to his situation, a leniency which, however justifiable in the present 
instance, must not be expected by clerks in banking establishments, or other 
officials} under similar circumstances; indeed, as regards the Savings’ Bank 
referred to, the Directors of it have now d a resolution that any of their 
officers who may be detected dabbling in bill speculations, shall be forthwith 
discharged. 

It appears from the last annual return of the St. Martin’s Lane Savings’ 
Bank, transmitted to the National Debt Office, that the amount of the bond 
given by the sureties of the insolvent, to the Clerk of the Peace for the Coun 
of Middlesex, for the due performance of his duties as a cashier, is £750. 
The wisdom of the Legislature in requiring security to be given by Savin 
Bank officers is too evident after such an instance of imprudence as that to 
which we have referred to require comment. 

The following is the report of the case in the Insolvent Debtors’ Court, on 
30th April last, as given in the Morning Journals the following day :— 


“InsoLvENT Destors’ Court, April 30th, 1847.—(Before the Chief 
Commissioner).—In re Charles Arnott.—In this case the insolvent, who had 
been clerk to the Provident Institution, St. Martin’s Lane, was opposed by 
Mr. Sturgeon, and supported by Mr. Dowse. 

“It appeared that the insolvent had dabbled in “ bill transactions,” and of 
course became insolvent. He had obliged some of his friends, not having had 
the moral courage to refuse te,put his name to paper, in the shape of a bill of 
exchange, and the result had been the loss of his situation of about £250 a 
year, and his present appearance. He had, as was remarked ph Court on 
a former hearing, improvidently accepted some bills. A somewhat lengthened 


investigation took place, as to the contraction of the debt with the opposi: 

creditor, who held some of the insolvent’s acceptances. He (the insolvent) 

had petitioned the Court of Bankrupey under the Private Arrangement Act, 

and the sum he had set aside out of his salary, for his creditors, had been 
VOL. VII. Z 
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paid. He had, however, omitted his liabilities, and hence the present applica- 
tion. He mentioned that the Provident Institution had now passed a reso- 
lution to dismiss their officers who were engaged in bill transactions. 

“The Court discharged the insolvent, after a serious admonition to abstain 
from dabbling in bills. He should, by his experience, learn prudence. ” 





COLONEL TORRENS’ DEFENCE OF THE BANK ACT. 


Our readers may perhaps remember, that during the discussion 
on the Bank Act, in 1844, about the time of its becoming 
law, Colonel Torrens stood forward as a volunteer supporter 
of all the most objectionable portions of the measure ; and ren- 
dered himself conspicuous by a furious onslaught on the 
country bankers, who had given such unanimous evidence 
againt the principle of the Act ; and on Mr. Tooke, who demon- 
strated its absurd provisions, by appealing to common sense and 
the principles of financial science. On that occasion the gallant 
Colonel, who carries his military ardour even into the sober 
regions of banking, rushed on his opponents with such im- 
petuosity that he stumbled over some of their arguments which 
lay in his way, and was encountered and soundly beaten by 
Mr. Tooke, who being as cool and argumentative as the Colonel 
was hot and unreflecting, had greatly the advantage, and left his 
opponent in a very sad condition. The Colonel, however, did 
not quite give up the fight, for when the weapons of argument 
failed him, he tried the effect of words, and called Mr. Tooke all 
sorts of curious names, after the manner of little boys when they 

et out of reach of an adversary too powerful for them to com- 
bat with fairly ! 

The gallant Colonel has again made his appearance in the 
field. The crisis has called him once more into activity. We 
have been looking for him for a month past, at least, and it was 
with much pleasure that we saw his announcement of an essay 
now published, ‘ On the Operation of the Bank Charter Act of 
1844 as it affects Commercial Credit.? We were gratified, be- 
cause we knew we should be able to pick up a few arguments in 
it against the Act; and because we expected that his frank sol- 
dierly disposition would induce him to state bluntly, what the 
more cautious advocates of the Restriction Act would prefer to 
have kept untold. We are not disappointed in the essay, It is 
characterized by all the faults and beauties of his previous 
effusions. We think, however, it is perhaps rather more myste- 
rious and “ scientific ;” but as a piece of curious reasoning we 
are quite sure that it cannot be excelled. 

The pamphlet commences after the manner of a geometrical 
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treatise, with a series of “ definitions.’ We by no means object 


to this; and it seems to be particularly suitable for an essay in 
favour of a “ mechanical” regulation, instead of one depending 
on human intelligence and foresight. We must observe, however, 
that these definitions, although put forward with the same ap- 
parent confidence as those in Euclid, are not altogether quite as 
self-evident ; and that some of them are considered by authori- 
ties as high as Colonel Torrens to be altogether unsound. The 
writer, however, has no idea of this. He says, those who differ 
feorr-hiui are “ misconceptionists,’” and proceeds to set them 
right as follows :— 


* The misconceptions which prevail regarding the Act of 1844, and the 
vague and indefinite language in which the misconceptionists indulge, seem 
to render it expedient that in attempting to explain the principles of that im- 

ortant measure, and the irregularities it was intended to correct, we should 
gin by repeating the very A B C of monetary science. 
Definitions. 

** 1.—Money consists of articles possessing intrinsic value, and adopted by 
general consent as the measure of value, the medium of exchange, and the 
equivalent, by the acceptance of which debts are liquidated and transactions 
finally closed. In all civilized countries the articles adopted as money are the 
precious metals. The money of each particular country consists of pieces of 
the precious metals on which stamps are impressed by the Sovereign authority, 
certifying that they are of a given weight and fineness. 

*2.—Paper money consists of instruments possessing presumptive value, 
and rendered by law or custom measures of value, media of exchange, and 
equivalents, by the acceptance of which. debts are liquidated and trans- 
actions closed. The most perfect forms of paper money are notes payable 
on demand in the amounts of the precious metals which they purport to re- 

resent. 
a. 3.—The term ‘ circulation’ denotes paper money, which, under the ex- 
isting law, consists of promissory notes payable in specie on demand, and 
uttered to the public by banks of issue. 

“4,—Currency is the term py to express the aggregate amount of 
coin and circulation in the hands of the public. 

“‘ 5.—Auxiliary money consists of those forms of credit by which money is 
economised, and a given amount of currency made to effect a greater number 
of transactions than could be effected by the same amount of currency with- 
out their intervention. Auxiliary money is divided into deposits and credits 
in the books of bankers, cheques drawn against such deposits and credits, and 
bills of exchange and other negotiable instruments promising to pay in coin or 
notes specified sums at future periods. 

“ 6.—The term ‘ media of exchange,’ comprises metallic money, paper 
pres and auxiliary money—circulation, deposits, credits, and bills of ex- 
change. 

«The misconceptionists generally include deposits and credits in the books 
of bankers, and even bills of exchange, under the term currency. Such an 
extension of the term is an unnecessary and inconvenient departure from ordi- 
nary usage. But this is not the worst. When the objects under consideration 

ess different qualities, and when that which can be affirmed of one canrfot 

predicated of the others, the classing of them under a common denomi- 
nation necessarily leads to ambiguity and error. Coin and bank notes possess 


z2 








oy. 
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qualities not possessed by deposits, bank credits, or cheques. A bank note for 

00 may pass from purchasers to vendors ten times a day, finally closing on 
the instant each successive transaction; a cheque for £100, drawn against a 
bank deposit, may also pass from purchasers to vendors many times a day, but 
no one of the successive transactions of which it is the medium can be finall 
closed until the last recipient has received, in coin or notes, the amount it 
represents, or has had that amount ree to his credit in the books of the 
bank. Again, coin and bank notes have an independent existence; and their 
‘amount would not only be not diminished, but would be we | increased, by 
the abulition of the auxiliaries by which their use is economised: deposits and 
cheques have only a dependant aud ropresentative existence, and would cease 
to be, on the abolition of the constituent bodies which they represent. It 
may be very convenient to class under the same general term all the several 
instruments which possess, although in different degrees, the common property 
of facilitating exchanges; but if we would avoid ambiguity and misconception, 
we must not apply to the whole of these instruments the term which usage 
has appropriated to a part.” 


Having thus satisfactorily determined what constitutes 
“ money,” as distinct from “ currency” and “ circulation,” 
the Colonel next favors us with an infallible “ criterion principle” 
for detecting all currency heresies. Some persons may be dis- 
posed to laugh at the easy way in which he avoids the necessity 
of answering the arguments urged against his scheme; but, for 
our own part, any plan which would spare us “ the fatigue of 
examining in detail the wordy pamphlets” issued on the cur- 
rency question would be so very acceptable that we should wil- 
lingly adopt his “ criterion principle,” if we could possibly do 
so. He says,— 


* From what has now been said regarding the causes of the variable value, 
in relation to each other, of the currencies of different countries, and the process 
through which these causes work out their own extinction, it will be apparent, 
that in a country in which the currency consists of coin, and of hen notes 
convertible on demand, the whole aggregate sum of the several media of ex- 
change—coin, notes, deposits, cheques, and bills of exchange—which it is 
possible permanently to maintain, can neither rise above nor fall below the 
amount which may be necessary to establish that scale of prices at which 
commerce is.brought to a trade of barter, and international debts to reciprocal 
liquidation. This proposition is a necessary corollary, from the natural laws 
by which the precious metals are distributed throughout the commercial world. 
It may be regarded as the criterion principle of monetary science. It furnishes 
us with a simple and infallible test for detecting every ingredient of fallacy 
which enters nto the nostrums compounded by the busy coterie of currency 
doctors. We are spared the fatigue of examining in detail the wordy pamph- 
lets and ponderous volumcs of monetary statistics, put forth by the miscon- 
ceptionist school, because they may he refuted en masse, by simply tracing out, 
through the varying states of the market, the operation of the vriterion 
principle,—that the only maintainable amount of the media of exchange is 
that which is required to bring prices to the level at which exports balance 
imports.” 

We leave our readers to discover the meaning of this passage 

Pe r : “ 
—if they can; and conduct their banking business accordingly. 
We pass on to an elaborate exposition of the causes of the late 
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crisis, including a description of the mode in which the Act is 
intended to operate during seasons of pressure. ‘We advise our 
readers to peruse this extract in connexion with the petition of 
the London merchants and bankers, quoted on another page, and 
ee.’ will then be able to judge of the comparative value of prac- 
tical knowledge as contrasted with currency speculations. Colonel 
Torrens says, speaking of the late crisis, — 


“The causes of the drain, and of the consequent contraction, were the in- 
crease of imports required by the failure of the potato plant in Ireland, and 
the diminution of exports resulting from the diminished supply of the raw 
material of our most important manufacture. Should these causes continue 
in operation, a further drain and a further contraction will inevitably ensue; 
and the further contraction must inevitably cause a pressure upon the money 
market, a decline in the value of securities, and a limitation of commercial 
credit more aggravated than those which now exist. 

‘The opponents of the Act of 1844 contend that these aggravated evils might 
be avoided, were the Bank of England permitted, as formerly, to keep up an 
undiminished circulation during the efflux of bullion. They urge, in support 
of this opinion, that the quiescent state of the exchanges from the passing of 
the Act of 1844 to the close of 1846, proves that during that period the cur- 
rency was not redundant; that no redundancy was.created by an increase of 
bank notes; that the subsequent drain of bullion was therefore caused, not by 
any excess in the amount or diminution in the value of the currency, but by 
the heavy payments we were compelled to make on account of foreign corn; 
that we cannot create by cheapness new markets for our goods; and that, 
should the continuance of the irresistible demand for food compel us to pur- 
chase it by further payments in specie, it would be absolutely ruinous to restrict 
the accommodation to trade by contracting the circulation within the arbitrary 
limits prescribed by the Act of 1844. 

“The first proposition comprised in the above objection is unquestionably 
correct—while the exchanges were quiescent the currency could not have been 
redundant. But when the objectors proceed to infer, that redundaucy was not 
subsequently induced because the circulation was not increased, they fall mto 
one of those extraordinary misconceptions regarding the elementary principles 
of monetary science which pervade and vitiate the whole of their reasonings. 
The currency may be rendered redundant by two several causes; namely, by an 
increase in the amount of the circulation, while the quantity of commodities 
remains the same; and by a diminution in the quantity of commodities while 
the amount of circulation remains the same. The failure of the potato om in 
Ireland, and of the cotton crop in America, raised the prices of the leading 
articles of consumption; and this rise of prices was the same thing as a fall in 
the value of the currency in relation to commodities. Again, the rise in prices, 
and the fall in the value of money in the British market, rendered it more ad- 
yantageous to pay for American provisions by the transmission of specie, than 
by the transmission of goods; and as soon as the transmission of specie 
commenced, the value of any given quantity of gold in the British market be- 
came of less value, by the cost of carriage, than the same quantity of gold in 
the American market. Thus we see that the diminution in the quantity of 
vendable commodities caused by the failure of the potato “ had the same 
, identical effect in lowering the value of the currency, as well in relation to 
commodities as in relation to foreign currency, which would have been pro- 
duced had the amount of the circulation been increased while the quantity of 
commodities remained undiminished. It is scarcely necessary to repeat that 
the currency becomes redundant when its value is reduced both in relation to 
commodities and to foreign currencies, 
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‘The conclusions which the objectors to the Act of 1844 deduce from their 
original error are necessarily erroneous. If we should be compelled to continue 
our large importations of food, there must be a further efflux of bullion from 
the Bank; and if our metallic standard is to be maintained, the further efflux 
of bullion must further contract the circulation, enhance the value of money, 
and lower the prices of securities and of goods, until the imereasing cheapness 
shall have created such an extended demand for our commodities in foreign 
markets, as may enable us to pay for our imported provisions by a transmission 
of goods instead of by a further transmission of specie. 

‘The contraction of commercial credit, and the depression of trade coincident 
with this process, would be occasioned, not by any arbitrary restriction on the 
issue of bank notes imposed by the Act of 1844, but by those necessary laws 
of equilibrium, over which neither Government regulations nor ae opera- 
tions can exercise any permanent control. Should there be a further drain of 
bullion, the commercial pressure consequent thereon instead of being mitigated 
would be increased a hundred-fold, by a relaxation of the provisions of the Act. 
Let us suppose that a continued importation of food reduces the bullion in 
the Bank from £9,000,000, to £4,000,000, and that the legislature is pre- 
vailed upon to authorise the Bank to maintain an undiminished circulation by 
issuing £5,000,000 of notes to replace the £5,000,000 returned in exchange 
for gold. For a brief period the contraction of commercial credit and the fall 
of prices would be prevented. But if prices did not fall, it would continue to be 
more advantageous to pay for our extraordinary imports of provisions by the 
transmission of specie, than by the transmission of goods. Before prices could 
be brought down to the level at which exports balanced imports, the continued 
efflux of bullion would have emptied the coffers of the Bank. The stoppage 
of the Bank of England, the total suspension of commercial crédit, and an 
universal panic, would be the inevitable results of the abortive attempt to main- 
tain the circulation at a higher level than that at which international debts 
balance each other.” 


Colonel Torrens, it will be seen from this extract, only admits 
of one kind of adverse exchange,—a continuous one, arising from 
a depreciated state of the currency. A temporary demand for 
gold to pay for a sudden import of corn has no place in his = 
losophy. He thinks it preferable that the Bank of England 
should stop payment rather than run the risk of being brought 
to a stoppage by any unprecedented drain of bullion; and he 
obviously has as little notion of the tremendous evils attending 
a Bank stoppage, as he has of the manner in which a banker 
ought to conduct his business. 

We hasten through the dogmatical assumptions with which 
this essay is overlaid, to quote one more instance of the deter- 
mination of the writer not to appreciate the lessons which expe- 


rience and common sense offer to those who will attend to them. 
He says,— 


“In the latter months of the year 1838, the money market was in a state of 
quiescence, the bullion in the Bank of England standing steadily at £9,900,000, 
and the circulation at £17,800,000. This state of things necessarily indicated 
that the currency was at par with foreign currencies; for, if the value of the 
currency, in relation to foreign currencies, had been either above or below par, 
bullion would have either flowed into, or out of, the coffers of the bank. In 
January, 1839, however, the exchanges turned against us; and by the 22nd of 
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that month the bullion in the bank was reduced from £9,500,000, to 
£7,800,000, This was a certain indication that the scale of prices at which 
international debts liquidate each other had been disturbed to our disadvantage, 
and that this disturbance had lowered the value of our currency in relation to 
foreign currencies ; for, if a given quantity of gold in the home market had 
not been of less value than the same quantity of gold in the foreign market, 
bullion would not have been withdrawn from the bank for exportation. Now 
what, under these circumstances, was the conduct of the Bank of England; 
Did the directors of that establishment resort to the only means —a contrac- 
tion of the circulation—by which, when the value of the currency is. lowered 
in relation to foreign currencies, it can be restored to par? Quite the contrary. 
From the 6th of November, 1838, to the 6th of August, 1839, the bank diree- 
tors, in the face of an adverse exchange which reduced their bullion from 
£9,500,000, to £2,400,000, increased their circulation from £17,800,000, to 
£18,400,000 ; while, monstrous as it may appear, they increased their securi- 
ties from £19,000,000 to £27,000,000. By these proceedings, the best excuse 
for which would have been a plea of insanity, the bank directors succeeded, during 
a period of eight months, in giving to the circulation a forced and artificial 
expansion. In ae so, they perilled their establishment. Their liabilities, 
consisting of £18,400,000 of circulation, and £7,700,000 of deposits, amounted, 
on the 6th of August, to £26,000,000; while their reserve of bullion for 
meeting the whole of their liabilities was only £2,400,000. They were on the 
verge of insolvency. Had they not vet | a loan of two millions of bullion 
a the convertibility of the circulation could not have been main- 
tained.’ 


The “ insanity” of the Bank directors, to which the writer 
refers, saved the country in 1825; for, in direct opposition to 
the “currency principle,” they increased their circulation at that 
period several millions, in the face of a continuous and heavy 
drain of gold, and by so doing they restored public credit. If 
the present restrictions on their issues had been then in force, 
they would have been compelled to stop payment; and before 
doing so, in their desperate efforts to obtain gold, in order to 
meet the requirements of the “ currency principle,” they would 
have sacrificed all who depended on them for assistance and sup- 
port. The facts referring to this subject are so clearly stated by 
Lord Ashburton, as quoted by us last month, that we need not 
repeat them. But we may fairly ask, why Colonel Torrens 
avoids any reference to this act of “ insanity,” as it so com- 
pletely demolishes his objections to allow the Bank directors 
any discretion in the regulation of their issues, and ‘shows so 
strikingly the danger to be apprehended from the attempt to 
make the Bank comply with the “ currency principle ” in a time 
of emergency? 

We cannot dismiss this pamphlet without observing, that it 
is another instance of the false mode of reasoning into which 
men are driven who have a favourite theory to se ar founded 
on error. Colonel Torrens is no disciple of the school of Bacon. 


He does not reason by induction; by carefully collecting facts, 
and endeavouring to ascertain dispassionately the result to which 
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they lead. But he sets up a dogma—a “ criterion principle ”— 
va affirms, without the slightest attempt to prove this principle 
correct,—that all the facts which shew its falsehood can be diffe- 
rently interpreted; or may be tortured into an appearance of 
rendering it support. Thus, he says the circulation has fluc- 
tuated (in the Issue department) exactly in accordance with the 
increase or decrease of bullion; knowing perfectly well at the 

same time that the fact, as regards the real circulation of the 
’ Bank is that it has not fluctuated in accordance with the stock 
of bullion ; and that even at the present moment the circulation 
is decreasing while the bullion is increasing. Such logic as this 
destroys the case it is intended to support. Our common sense 
is disgusted with the attempt to juggle us out of our convictions 
by a play with words. The honest reasoner looks for facts, and 
abides by the evidence they afford. If the “ currency theorists ” 
will adopt this course, they will soon become convinced of the 
fundamental error of their scheme. 





Banking and Commercial Lato. 


THE LAW OF CHEQUES. 
As to the Payment of Cheques which do not comply with the Provisions of the 
Stamp Acts. 
Tue ease of Exparte Bignold (1 Deacon’s Reports, 712) contains much inter- 
esting and important legal information for bankers upon the subject of cheques 
irregularly drawn, in opposition to the provisions of the Stamp Act; and on 
the duty of bankers, and their liabilities with reference to such cheques. 

It was a petition to the Court of Review for the proof of a debt on behalf 
of the Norfolk and Norwich Joint Stock Banking Company, under the fol- 
lowing circumstances :—~ ; 

The principal establishment of the Company was at Norwich, but they had 
branch banks at Foulsham and at Fakenham, in the County of Norfolk. The 
Foulsham branch bank, which was more than fifteen miles from Norwich, was 
managed by their agent, Mr. Waller. The bankrupt was a banker residing at 
Brinton, which is twenty miles distant from N mine but is only seven miles 
from Foulsham, and nine from Fakenham; and he had credit with the Nor- 


wieh Bank for such sums as he might — in the cqurse of his business. For 
the convenience of the bankrupt, Mr. Waller was in the habit of supplying 


him with the amount of cash for which he had occasion on the receipt of 
notes or letters addressed by himself or his clerk to Mr. Waller, and conveyed 
by his servant to Foulsham. These notes were dated from Brinton, on the 
days they were respectively written. The bankrupt, however, had received 
from the bank a book of printed cheques, some dated “ Norwich,” and others 
“Fakenham” and “ Foulsham,” so that he might draw cheques payable at euch 
of these places. On Thursday, in every week, the bankrupt or his clerk was 
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accustomed to meet Mr. Waller at Fakenham, Thursday being the market day 
at that place, when it was ascertained what money the bankrupt had received 
from Mr. Waller since the preceding Thursday; and if he had occasion for more 
money on that day, Mr. Waller advanced him what he wanted; and the bank- 
rupt, at the close of the business of the market, drew a cheque on the bank 
at Norwich for the total amount of the week’s advances, including any sum 
that might have been advanced in the course of that day. These cheques, 
though delivered on the Thursday, were uniformly dated on the following 
Friday, and, occasionally, the cheques so given for the money advanced were 
given to Mr. Waller at Foulsham, on the Friday, on which day the latter 
made up his agency accounts with the bank, sep, Be ems the transac- 
tions of that day, and on the Saturday forwarded the krupt’s cheques to 
Norwich, as vouchers to account for the money that had been advanced to 


im. 

The bankrupt had also given cheques on the bank at Norwich to different 
persons in the ordinary way. On these cheques the word “ Norwich” was 
printed, but they were chiefly issued at or near Brinton, or other places, be- 
yond the distance of fifteen miles from Norwich, though ‘it did not appear 
that the Norwich Bank were aware of this circumstance. 

It was objected on these grounds—That the moneys advanced by the bank- 
ing company having been advanced and paid upon unstamped cheques, the 
transaction was illegal; as the cheques were drawn either at a greater distance 
from the City of Norwich than the law allowed, namely, the distance of fif- 
teen miles, or were post-dated, or the place where the same were dated was 
not duly specified. 

The prayer of the banking company to the Court of Review was, that they 
might be declared entitled to stand as creditors of the bankrupt for the sum 
of £44,986 9s. 8d., and that the petitioner, or any other public officer of the 
company, might be at liberty to go in under the fiat and prove for that sum, 
after allowing and deducting therefrom the several sums of £862 5s., £240, 
and £700, the value respectively of the several securities held by the banking 
company, the petitioner undertaking, on behalf of the company, that if the 
several securities should upon the sale thereof produce more than the amount 
of such estimated value, the excess should be paid over to the assignees. 

The counsel for the bank contended, that in the first class of transac- 
tions, namely, those where the cheques were delivered by the bankrupt 
to Mr. Waller, for the amount of. the week’s advances, no draft or order 
was issued by the bankrupt within the meaning of the Act of Parlia- 
ment. The statute contemplates three different parties to any bill, draft, 
or order, namely, the drawer, the party drawn upon, and the payee, but 
in this case there was no payee; for the cheques were not given for the 

ayment of any sum to bearer, as in ordinary cases, but were merely de- 
ivered by the bankrupt as vouchers that the agent of the bank had paid cer- 
tain sums to him. It might be, as stated, that these cheques were post-dated, 
that is, that they were dated on the Friday, though delivered to Mr. Waller 
on the Thursday; but that, it was urged, is immaterial, if the statute does 
not apply to this species of cheques; and the right of the bank to prove for 
the amount of the sums advanced the bankrupt e Mr. Waller was perfectl 
independent of the cheques, nor did the bank want the cheques to establis 
their right. An action might be maintained against the bankrupt for the 
amount of the advances, without any necessity to produce the cheques in 
evidence. But in a case recently before the House of Lords, Swan v. Bank 
of Scotland, it was decided, that a draft or order on a banker is not issued b 
the drawer within the meaning of the provisions of the Stamp Act, unless it 
is delivered to a third party as payee. In that case, a customer of the Bank 
of Scotland sent letters or orders for money by the post, to the agent of the 
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bank at Dumfries, which was more than fifteen miles from the residence of 
the customer; and the House of Lords determined that these were not drafts 
or orders for the payment of money within the meaning of the 55 Geo. III, 
e.'184. The object of the Legislature in the present instance was to prevent 
the evasion of the stamp duties payable on a bill of exchange. But if a party 
lives a distance of fifty miles from his bankers, and sends a letter enclosing a 
cheque, requesting them to send him the amount, that is not within the mis- 
chief of the Act, the intention of the plaintiff in drawing the cheque being to 
give the banker a voucher for the desired remittance, and not to issue a nego- 
tiable instrument. 

As to the second class of transactions, namely, those in which the bank- 
rupt gave cheques to third persons. These cheques were dated Norwich, 
where the principal establishment of the bank was, and non constat, that the 
bankrupt was not at Norwich when the cheques were issued. But it was al- 
leged, the contrary nowhere appears. Nor is there any evidence to show that 
the banking company had any Eermesiotien that the cheques were issued more 
than fifteen miles from Norwich—which is a most material ingredient in the 
case, for no penalty or disability would otherwise attach ; the words of the 
statute are, “ Knowing that the place where the draft or order was issued is 
not truly specified, &e.” But it was further urged that there was a strong 
argument in favor of the bank, which applies to both classes of cheques, and 
that is, that there was a settled account and balance struck between the bank- 
ing company and the bankrupt up to the 5th April, before the bankruptcy. 
Vouchers were returned to the bankrupt every week with the pass-book, and 
the account was regularly made up oa a balance struck at the end of every 
= If the banking company, therefore, had brought an action against the 

krupt, this account, so stated, would be evidence against him. It could 
not, therefore, be contended, that the Stamp Act is to operate so as te rip up 
a settled account. 

On the other hand, it was ed by the counsel who opposed the bank, 
that, first, with respect to the a. made by Mr. Waller to the bankrupt, 
on the security of the post-dated cheques, that the money so paid was an 
illegal transaction, within the meaning of the Stamp Act. The advances 
were made to the bankrupt by Mr. Waller, the agent of the bank at Foul- 
sham, on the faith that the bankrupt would draw a cheque, and the advances 
were so made in pursuance of instructions given by the Norwich Bank to 
Waller to honor the bankrupt’s cheques. ‘Till the cheque was drawn the 
transaction between Waller and the bankrupt was confined to themselves; but 
when the cheque was drawn the advance must be considered to have been 
made by the bank on the credit of the bankrupt’s cheque; for Waller, in 
pers transaction of this kind, took the cheque and transmitted it to Norwich. 

t was also urged, in reply to the statement on behalf of the bank, that 
the cheques delivered by the bankrupt to Waller were not issued within the 
meaning of the Act ;—that the word “ issue” must be taken in its common 
and ordinary acceptation, and no technical meaning attached to it. To issue 
anything, is to part with or deliver it to another person; as cards of invitation 
or prospectuses are said to be issued to the parties to whom they are addressed 
without any intervention of third parties. The issuing of a cheque must be 
considered to be the first parting with it by the person who draws it. If this 
were not so, a cheque which is given by a person living within a prescribed 
distance to his servant to carry to a creditor living beyond that distance would 
become bad when delivered to the creditor, though it was good when delivered 
to the servant. A cheque also is equally issued whether it is given to a ser- 
vant of the drawer to receive and bring him back the amount, or whether it 
is given to a third person for his own benefit: so, if a customer goes to his 
banker with a cheque payable to himself, and receives the amount and delivers 
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the cheque to the bankers, that amounts to an issuing. There is no dis- 
tinction in the Act of Parliament between paying the cheque to the drawer or _ 
to a third person. 

The circumstance of the cheque being given some time after the money was 
advanced by Walker it was alleged made no difference in the case, the illegal 
draft being contemplated when the money was advanced. This makes it all 
one transaction, as money paid upon the cheque. If the argument founded on 
the interval of time between the advance of the money and the delivery of the 
check is to prevail, parties will reduce the time to hours and minutes, till it 
may become a question whether the cheque or the money first passed over the 
counter. This would open a door to all the evils which the statute meant to 
guard against. It has been urged, that in this case no fraud upon the revenue 
was intended, and that it is not a case within the mischief contemplated by 
the Act; but it is quite sufficient if it is within the meaning of the Act; it is 
not necessary to be within the mischief. The terms of the Act are so clear, 
that there is no occasion to explain its meaning. According to the plain con- 
struction of it, it is evident, that although a cheque is drawn at a place but 
one mile distant from a banking house, and is dated at a different place from 
that where it is drawn, it would come within the meaning of the Act. Thus, 
in Watts v. Brogden (1 Young & J., 457), where a y, residing only four 
miles from Llanelly, drew a cheque at his house on his bankers at that place, 
and dated the cheque at Llanelly, it was held that the cheque was void, as not 
being dated at the place where it was issued, and that it was inadmissible in 
evidence for want of a stamp. Now, in that case, the cheque was not drawn 
in fraud of the revenue, for it was drawn only four miles distant from the place 
where the bankers carried on their business; and yet it was held to be void. 
It is sufficient, therefore, to invalidate the transaction if it tends to facilitate 
an evasion of the statute. 

With respect to the cheques issued by the bankrupt to third persons, the 
opponents of the bank stated they were willing to take an issue on the ques- 
tion, whether the bank knew that the cheques were not drawn at the place 
where they were dated or were issued more than fifteen miles from Norwich? 
but it was contended that there was sufficient evidence that the petitioner was 
aware of the fact; and as he was one of the partners in the bank, the partner- 
ship must suffer for the act of the partner. 

The Chief Judge, in delivering judgment in favour of the bank, said:—“ As 
to the question whether any proof can be made for the amount of the Com- 
pany’s advances, there are two classes of transactions. The greater proportion 
of the advances were made by Mr. Waller, the agent of the Company, who 
managed a branch bank at Foulsham. The way in which the bankrupt obtained 
money from Waller was as follows: When he wanted money, he sent a servant 
with a letter to Waller for the amount he required, which was transmitted him 
by the servant. On Thursday he usually wanted a large sum, as that was the 
market-day at Fakenham; and on Thursday in every week he drew a cheque 
for the amount of all the money he had received during that day and the pre- 
ceding week, which was afterwards sent by Waller to the principal establish- 
ment of the bank, at Norwich, as a voucher that Waller h aid sums to that 
amount. It has been contended, that the bank cannot be lowed these pay: 
ments on account, because they were made contrary to the provisions of the 
Stamp Act. It is obvious that the agent of the Company knew the circum- 
stances under which these cheques were drawn, and therefore the Company 
must be taken to have had notice of these circumstances. But it is mcumbent 
on the party who impugns the validity of the cheques, to show that they come 
within the words of the Act in question; the legislature having imposed cer- 
tain duties on bills of exchange, except bankers’ drafts; and to prevent any 
evasions of the duties, it is directed by section 13, that the draft shall not be 
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t-dated, and shall specify and express the place where it shall be issued. 
t is quite clear that, on the present occasion, there was no intention to defeat 
the object of the legislature; but still I admit, that although there is no such 
intention, yet, if the transaction comes within the words of the statute, the 
court must hold it to be illegal. [His Honor here read the words of the 13th 
section of the Act.] That the drafts in question were post-dated seems to 
be admitted, and that they were not drawn at Norwich, ulthough they pur- 
ported to be so drawn. But to bring the case within the penalty of the Act 
of Parliament, the draft must be dated on a day subsequent to the day on 
which it shall be issued, or must be one which does ‘not truly specify and 
express the place where it shall be issued.’ The issuing, therefore, 1s the 
very essence of the transaction. Now, it appears to me, that the issuing a 
cheque means the p pees it in the hands of the party entitled to demand cash 
for it; as a bill of exchange is not issued until it is in the hands of the party 
entitled to receive the payment of it; for till then it may be altered without 
requiring a fresh stamp. In the present case, I think the cheques given by 
the bankrupt to Waller were not only not issued, but were never intended to 
be issued ; they were merely given as vouchers to the agent, that he had 
advanced so much money to the bankrupt. But the issuing is not all; the 
money must be paid upon a cheque so issued to render a banker subject to the 
penalty of the Act. Now here, the sum for which each of these cheques was 
drawn was not paid by Waller to the bankrupt on the cheque, but had been 
viously advanced to him, in various sums, and at different times, wholly 
independent of the cheque. If Waller had advanced cash to the bankrupt 
out of his own moneys, and the cheque had been given him to enable him to 
= the amount from the bank and repay himself, the case would have 
different ; for there would have been both an issuing by the bankrupt, 

and a payment by the bank, of the money on the cheque. 
«An argument has been raised, that if these cheques are not held to fall 
within the 13th section of the Stamp Act, a consequence will be, that if a 
tleman draws a cheque and delivers it to his servant to carry to a creditor 
iving beyond the prescribed distance, in payment of his bill, the cheque which 
was originally good would thus eventually become bad. But if a cheque be 
actually drawn for the purpose of having money afterwards paid thereon to a 
third person, it is Pome the moment it is delivered to the servant to carry to 
the distant creditor ; as putting a letter containing a libel into the post-office 

is held to be an issuing it where the post-office is situate. 

“But there are other cheques, drawn by the bankrupt at Brinton, more than 
fifteen miles from Norwich, and issued to third persons, who obtain payment 
of the cheques at Norwich. These are-clearly within the 13th section, so far 
as the person issuing is concerned. But the only point in the present case is, 
the knowledge of the Banking Company that they were not drawn at the place 
where they purported to be issued, or were drawn more than fifteen miles 
from Norwich. If there had been any conflicting evidence on this point, that 
would be a ground, certainly, for further inquiry; but I can see no evidence 
here that the Norwich bankers knew these cheques to be drawn at a different 

from what appeared on the face of them. It is argued, that the know- 

of the bankers must be presumed, because they knew that the bankrupt, 
upon some other occasion, drew cheques at Brinton, dating them at Norwich 3 
but it is incumbent on those who call upon us to fix a party with the penal 
consequences of an Act, to prove his knowledge of the illegal act; and the 
Court cannot assume the fact. I think, therefore, that the bankers are 
entitled to prove the amount of their payments on this last description of 
cheques.” 
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Legal Miscellany. 


Nore.—Under this head we shall insert brief reports of 1 decisions affecting Bankers and 
Merchants, as they occur from time to time. We shall obliged by having our attention 
called to any case which may come under the notice of our readers, - 





Tue NewcastTie-upon-Tyne Joint Stock Banxinc GOMPANY 
AND 1Ts ManaGer.—Court of Common Pleas, Guildhall, Lond@n, 29th 
May, 1847.—Alerander v. Mackenzie, public officer.—This was an action 
brought to recover £250, the amount of a bill of exchange. The plaintiff, 
Mr. Joshua Alexander, is a solicitor, residing in South-street, Finsbury-square, 
and the defendant, Mr. Mackenzie, was sued as one of the registered public 
officers of the Newcastle-upon-Tyne Joint Stock Banking Company, a con- 
cern which failed in the beginning of 1846, and whieh seems to have earned for 
itself a bad eminence in repudiating its liabilities, and for being involved in 
litigation; its managing director, Mr. G. T. Gibson, a solicitor at Newcastle, 
having admitted on the trial that the bank had been concerned in somewhere 
about 50 or 60 actions, in only some of which they had stood in the position 
of plaintiffs. Mr. Gibson would not, however, admit that he had ever sent any 
of the responsible parties connected with the bank “ down a coal mine,” to pre- 
vent their being served with legal process, and so to “ do the enemy,” although 
he acknowledged that there had been “ some difficulty” in serving writs upon 
the officials of the bank. When asked for the present residence of the 
defendant, the registered public officer of the bank,she coyly replied “in 
London ;” and when reminded that the metropolis was @ place, and of 
the necessity of his giving an answer a little nearer the mark, all that could 
be got out of him was, that Mr. Mackenzie resided in “ the Commercial-road,” 
which did not greatly narrow the field of enquiry. The bill in question was 
dated in May, 1846, the bank having stopped payment in January of that year, 
and was drawn by William Campbell Gillan, a yea in the Whitworth 
colliery, on and accepted by Archibald Dunlop, -described as the managin 
owner of that colliery, indorsed by Gillan to the Newcastle Joint Sto 
Banking Company, and Mr. H. Lepr gs as the manager of that bank. The 
bill came to maturity on the 17th of February in the present year, when it 
was presented for payment at Messrs. Hankey’s bank, the bankers of the 
Whitworth Colliery Company, and the answer was “no effects.” Hence the 
present action against the Newcastle bank; the representatives of which had 
pleaded (inter alia) that the bill was drawn for the accommodation of William 
Campbell Gillan only, that the yoy held the bill without value, that the 
defendant did not indorse the bill, that it was not duly presented for payment, 
and that he had no notice of the dishonour. Other pleas imputed fraud to 
the parties concerned in drawing and accepting the bill. The question turned 
upon the point, as to whether Bleckley, asthe manager of the bank, had authority 
to indorse the bill in question in May, 1846, the bank having failed in the 
January of that year? - 

Mr. Gibson, on the part of the defendant, proved that Bleckley had no 
authority whatever to indorse bills for the bank after the sto page of the bank, 
beyond the previous authority that he possessed, and that he ad never any 
authority to indorse for the accommodation of other people either before or 
after the failure. Bleckley’s appointment was in writing, but the book which 
contained it was recently given im evidence on a trial at the Glocester assizes, 
one of the many in which the bank had been concerned, and since then the 
book could not be found, On cross-examination he would not swear that 
Bleckley had not authority to accept bills for the bank; he thought his 
authority extended to the drawing and indorsing bills of exchange, promissory 
notes and checks, but he could not distinctly say what the precise nature of 
his authority was, not having seen it for five or six years. 

Mr. Bovill, on the part of the defendant, submitted to his Lordship that 
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the plaintiff had entirely failed to prove the authority of Bleckley, and that he 
ought to be nonsuited. This was the case of a bill professing to be indorsed 
in ‘May or June 1846, by a gentleman who had been manager of the bank, and 
the plaintiff attempted to make out that Bleckley, the manager, had authority 
to indorse the bill in May, after the stoppage of the bank in the precedin 
January, because before the stoppage he had indorsed two other bills, whic 
were paid afterwards. Under these circumstances he submitted there was no 
evidence to go to the jury on the point of proof of authority. Mr. Gillan 
was the real plaintiff in the action, and he was in difficulties in 1846. He 
thought it would be greatly convenient to have the endorsement of the New- 
castle Bank to the bill in question, for then it would pass current; but he 
wanted it done for his accommodation, not professing to give one sixpence for . 
that accommodation. He (the learned counsel) submitted that Bleckley had 
not the slightest authority to put his name tv the bill, so as to bind all the 
shareholders, particularly as there was no consideration for value. 

The jury, after hearing Mr. Serjeant Byles briefly in reply, and his Lord- 
ship’s summing up, found for the defendant. 





Communications 
To the Editor of the Bankers’ Magazine. 


THE PROVIDENT CLERKS’ ASSOCIATION. 


Srr,—As you have, on many occasions, chronicled the progress and yewent 
out the advantages of the association with which I have the honour to be con- 
nected, I would crave permission to inform your numerous readers of what 
has been done during the past six months. Iam sure it must be a source of 
gratification to every thinking mind, that although there has been much to 
contend with in the commercial world, arising from the great depression ex- 
perienced in monetary matters, the high } rs of the necessaries of life, and the 
pressure consequent upon such a state of things, that our progress has been 
steady and forward. Men are too apt to look at the present and forget the 
future, but it is my high privilege to record the fact, that the clerks of this 
country are beginning to connect the present and future, and are availing them- 
selves of the legitimate privileges offered them by our society of laying up in 
store, both for themselves and families, against the hour of need. Since the 
commencement of the year 1847, 265 clerks have joined us, 236 by assuring 
their lives, and the remainder by subscribing one guinea, and cast in their lot 
with us; and during the same period, six clerks or their families have received 
assistance of a temporary nature from the Benevolent Fund, twenty have 
availed themselves of the Loan Department, and many have obtained situa- 
tions through our instrumentality. Our boundaries have been extended by 
several new agencies having been established, principally in the local banks, 
and a general spirit of inquiry has been aroused. Would that it were more 
general, or rather, that it were universal! Since the commencement of the 
year, one of those interesting events have occurred_which are at once the 
value of membership with us and the spirit in which the regulations of the As- 
sociation are carried out. I allude to the election of two annuitants on the 
Benevolent Fund. The case of the aged clerk elected speaks forcibly to your 
readers. He was once manager of a provincial bank, but through unforeseen 
circumstances, over which he had no control, was reduced to almost positive 
want, no enviable position for a man 64 years of age, with a wife three years 
older than himself; but prudence had dictated to him, that by joining the 
Provident Clerks’ Association, he was, at all events, endeavouring to make a 
provision should he ever be overtaken with distress,—and how have his en- 
deavours been realized? On the 31st of May last, it was my pleasing duty to 
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inform him that he had been elected to an annuity of £25, which, if not suffi- 
cient to procure the ordinary comforts of life, will at least contribute to his 
necessities, and relieve his mind to a certain extent for the few remaining years 
he may have to live. On the same day, the widow of a clerk who was left 
under painfully trying circumstances, was also elected to an annuity of £15, 
making the total number of annuitants to be, two aged clerks and five widows 
of clerks, the former at pensions of £25 each, the latter £15 each, who are 
not considered as the recipients of common charity. But I feel I should be 
wanting in courtesy to your readers were I not to inform them of the manner 
in which the election was conducted, because if it had been carried out in the 
way which such elections generally are, by the publishing of names and parad- 
ing the parties before the world, we should have destroyed that peculiar feature 
which is our distinctive badge—perfect delicacy and respect for the feelings of 
our members. When the election of annuitants was announced, two clerks 
and two widows offered themselves for the two vacancies declared by the 
o-_ meeting in February, this gave occasion to an apparent contest, but 
the Board determined to preserve the incognito of the candidates, and only 
published a brief abstract of each, prefixing the initals to each applicant’s 
case. Before the day of election one of the clerks withdrew; and such was the 
delicacy of the members and the confidence placed in the managers, that on 
the day of election, at which T. Baring, Esq., M.P. presided, not a single 
question was asked, or even the names of the candidates enquired for ; this was 
particularly gratifying, inasmuch as it is a leading principle with the Board, 
* to do aoe te stealth and blush to own it fame.” Perhaps some of your 
provincial readers may be under the impression that members in London pos- 
sess an advantage over those in the country ; I can assure them such is not the 
case, the Board did not interfere in any way, directly or indirectly, to influence 
members in the exercise of their prerogative ; and the letters I received from 
all parts of the kingdom were particularly gratifying, one spirit seems to ani- 
mate all; and when we consider that the object in view is not personal aggran- 
disement or the gratification of sordid feeling, but mutual good, we have 
much occasion to rejoice. 

Having thus far trespassed on your pages and the pie of your readers, 
may I be permitted to express a hope that those who have not yet made them- 
selves acquainted with the principles and objects of our Association, will do me 
the honour to communicate with me on the matter. Trusting the importance 
of the subject, which comes home to all, will plead my apology for this intru- 
sion. I am, Sir, &e. 


THOMAS MULLINDER, Secretary. 


Provident Clerks’ Association, 42, Moorgate-street. 
22nd June, 1847. 





COMPARISON OF BANK OF ENGLAND RETURNS WITH 
REPORTS OF OTHER BANKS. 

Sir,—Permit me to draw your attention to the article in your Magazine 
for this month, entitled, “ Repeal of the Currency Act,” and signed R. A. E, 
In alluding to the definition of the term “‘ Pound,” by the promoters of the 
Act of 1844, the writer states,— 


“ The principle is, that the bank note is an instrument the primary requisite 
of which is its immediate and unconditional convertibility into coin or bullion 
on demand; but the application of the principle is the creation of fourteen 
millions beyond the amount of such instruments that can by possibility be so 
converted. 

We are told in one breath, that convertibility is the first and last requi- 
site of a paper eurrency,—in the next, that two-thirds of such a currency 
shall be placed beyond the reach of convertibility.” 
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The proposition contained in the last sentence is new to me.—I always 
thought that all the notes of the Bank in circulation are liable to be converted 
inte coin. What would be thought of a banker were he to state that’ two- 
thirds 4 his circulation were placed beyond the reach of convertibility, Again, 
R. A. E. states,— 


* Now, in the case of a purely metallic currency, it is sufficiently obvious 
that an export of five millions would cause a reduction in its amount of that 
sum, and no more; but if, when we send five millions of gold out of the 
country, we at the same time withdraw five millions of notes from circulation, 
it is undeniable that we take ten millions from the aggregate of a mixed cur- 
rency, and not five, as would be the case were that currency entirely metallic. 
And what is true in this respect of an export of bullion, would be equally true 
of an import.” 

I will suppose that, under the present Bank Act, five millions of gold have 
been exported, and, in the first place, that that amount was drawn from the 
Bank,—in this case I do not see that we take ten millions from the 
of our mixed currency; it appears to me to be diminished to the extent of 
five millions only, the amount of the notes withdrawn from circulation by the 
Bank, in consequence of that amount of gold withdrawn from its coffers, and 
which, whilst there, formed no part of our mixed currency. 

Again, suppose the five millions thus exported to have been taken from 
the desks, pockets, and strong boxes of our farmers, shopkeepers, merchants, 
&c., this would be no more than a reduction of five millions from our present 
currency,—the circulation of the Bank would not be diminished, no amount 
of gold having been withdrawn from its coffers. For the same reason an im- 
portation of five millions of gold cannot be equal to an increase of ten millions 
of currency. He proceeds,— 


‘ For every million of bullion that flows into the Bank, a million of notes, 
whether wanted or not wanted, shall be issued.” 


If I pay into the Bank one million of gold for my credit, must the Bank 
issue one million of notes? 
' . There seems to me to be too much raillery at, and discontent with, the 
position of the Bank of England. Take the published statement of the affairs 
of the Bank of England on 17th April last, and compare it with the balance- 
sheet of any bank in England :— 


IssuE DEPARTMENT. 


Notes issued.......+. . £22,801,100 | Government debt...... £11,015,100 
| Other securities ...... 2,984,900 

Gold coin and bullion.. 7,365,424 

Silver bullion ...... “ 1,435,676 

£22,801,100 £22,801,100 








BANKING DEPARTMENT. 
Proprietors’ capital ..., £14,553,000 | Government _ securities 
Rest ‘ 


peueene sienwnte 3,397,077 | (including dead weight 
Public deposits........ 3,011,032 eee £11,677,819 
Other deposits........ 10,004,699 | Other securities ...... 17,111,001 
Seven-day and other bills 910,068 | Notes .......cecees 2,558,315 


Gold and silver coin.... 528,741 





£31,875,876 £31,875,876 
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Now, let us throw back the notes from the banking to the issue depart- 
ment, and the accounts will stand thus :— 


IssuzE DEPARTMENT. 
Notes issued.,.,...... £20,242,785 | Government debt...... £11,015,100 
Other securities ...... 984, 
Gold coin and bullion.. § 4,807,109 
Silver bullion ........ | 1,435,676 


£20,242,785 £20,242,785 








BANKING DEPARTMENT. 


Proprietors’ capital .... £14,553,000 | Government securities 
WE os0000s s5.66 e+ 3,397,077 (including dead wei 





Public deposits........ 3,011,032 annuity) .....+000. £11,677,819 
Other deposits........ 10,004,699 | Other securities ...... »11l, 

Seven-day and other bills 910,068 | Gold....... cccccccee 2,668,315 

Gold and silver coin.... 528,741 

£31,875,876 £31,875,876 








Is this position so unfavorable when contrasted with a balance-sheet like 
the following? which, I have no doubt, resembles most of the balance-sheets 
of the bankers in England :— 


Bank Capital......... . «+» £100,000 | Overdrawn accounts...... £70,000 
Deposits ............+. 200,000 | Bills discounted ........ 220,000 
Circulation .........+.+. 30,000 | London bankers ........ 10,000 

Bank premises .......... 5,000 


Past due bills ......+.+. 15,000 
Cash on hand .......... 10,000 











£330,000 £330,000 
I remain, Sir, yours obediently, C. T. 


Cardiff, 29th May, 1847. 





EFFECT OF AN INCREASE OF CIRCULATION ON BANKERS’ 
DEPOSITS AND ADVANCES. 


A Bank Manager, for whose entire communication we cannot find reom 
this month, gives the following as his view of the effect produced by an increase 
or decrease of the circulation on a banker’s advances :— 

Referring to his previous letters, he says, ‘‘ I have endeavoured to show, 
first, that the credit balances which bankers are liable to pay on demand 
operate as, and are equivalent to, ready money; and, secondly, that the Bank 
of England notes actually in the hands of the public do not fluctuate in 
amount, except on extraordinary occasions: and now, admi the existence 
of these two general rules, we shall at once perceive that an increase or. re- 
duction of one million in the circulation of the Bank of England, must ne- 
cessarily affect the money at the disposal of the public to at least the extent of 
five millions. hes 

* It is well known that bankers do not keep money lying idly by them, 
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but that they always lend or invest at one rate of interest or another whatever 
they receive over and above the amount they require to hold as cash balance ; 
aa we have assumed, and, I think, very fairly, that the aggregate amount of 
Bank of England notes which bankers require to hold as cash balance, bears 
the proportion of one-sixth to the total amount of their credit balances pay- 
able on demand. 

* Under these circumstances, then, the effect of an increase of a million 
in the circulation of the Bank of England must be as follows :—The addi- 
tional million is paid to account with banks, increasing their credit balances 
£1,000,000, upon which the banks advance five-sixths of the amount, or 
£830,000, which is again paid to account, making the increase in credit 
balances £1,830,000; the banks then advance £690,000, or five-sixths of the 
amount received, which is again paid to account, making the increase in credit 
balances £2,520,000; again, £575,000 is advanced and returned, causing the 
increase in credit balances to amount to £3,095,000; and thus the operation 
is repeated, until the credit balances have reached £6,000,000, when the mil- 
lion originally issued will be held as cash balance required to work the six 
millions sterling of credit balances. 

“« The reverse of this operation must of course take place when the Bank 
of England reduces its issue. Were it, for instance, to withdraw a million 
from circulation, the public would not require to hold fewer notes, and, conse- 
quently, it must come out of their surplus stock, or the notes not required in 
hand, namely, the notes in the tills of bankers, and the bankers immediately 
proceed to recover money advanced in the way already described, until the 
credit balances which had been reared by the million withdrawn are destroyed, 
or until the proper proportion is established between the notes in the tills of 
bankers and their credit balances payable on demand.” | 





THE VALUE OF SILVER UNDER THE NEW ACT. 


[The following Communication of a Correspondent of The Times was intended 
for insertion here last month, but omitted for want of space. The fact it refers to 
illustrates the working of the Bank Act so forcibly that we think it desirable to pre- 
serve the letter in our columns. ] 


* At the time that Sir Robert Peel’s Bank Bill was under discussion, one of 
the members for the City of London addressed to him language to the fol- 
lowing effect :—‘‘ However useful your Bill may be, in operating as a whole- 
some check under the ordinary circumstances of the country, do not pass it 
without lodging in the hands of the Executive Government a relaxing power, 
in the event of extraordinary circumstances arising. You may have bad 
harvests—some great political emergency may arise to disturb the usual current 
of affairs. There is no mathematical process by which you can ascertain that 
the sum you have fixed is the exact amount of circulation which this country 
may require under contingencies, against which human legislation cannot 
guard. And be pleased to remember that if no such relaxing power be’ in- 
serted, the very knowledge of that fact will so operate on the public mind, 
whenever pressure may arise that the intensity a the pressure will be in- 
creased tenfold.” 

For several days, a clause, odging this proposed power in the hands of 
the Executive Government, stood in the duvet of the Bill; finally, it was 
struck out. 

‘Two facts have occurred in this city, within the present week, which pre- 
sent the working of this Bill under a curious aspect :— 

A mercantile house received a quantity of silver bullion from the Pacific. 
They offered it to the Bank. The Bank was not a buyer. They offered to 
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reduce the price. Still, the Bank was not a buyer. They requested an advance 
upon it. The Bank declined to make it. They were only allowed by the 
state of the law to issue notes on a certain proportion of their bullion in 
silver, and that proportion being full they could issue no more. 

One of the frish banks sent to London £30,000 in the silver coin of this 
realm, requesting to receive for it Bank notes by return of post. The Bank 
declined to receive the coin, or to issue notes upon it. They did not want the 
coin, and they had no power to issue any more notes on silver. 

Thus we have attained the paradox, that instead of not being able to con- 
vert paper into the precious metals, we cannot convert the precious metals into 

aper. A merchant, with his “ house full of silver,” may be unable to pay 
is bills the next day.” 

City, May 6. 


OVERDUE BILLS CHARGED TO CUSTOMERS’ ACCOUNTS. 


Srr,—The favour of your opinion on the following question will greatly 
oblige, ours, truly, A BANKER’S CLERK. 


A, the banker, discounts for B (being a customer), a bill for £ ac- 
cepted by C, which is returned to A dishonoured, and is ¢’ d by him to 
B’s account, being an overdrawn one, but still retains the bill, and subse- 
quently charges other bills, cheques, &c., to B’s account. 

Now supposing B to fail, me debt to A, has A the power of reco- 
vering the amount of the bill he is holding, from C, the acceptor, or would it 
be part of B’s estate, liable to the creditors jointly ? 


(We think that A has the power to recover the amount of the bill from C 
and apply it to the liquidation of B’s overdrawn account. The entry of the 
amount of the bill to B’s debit does not release C, provided due recourse has 
been preserved against him; nor does it take the bill out of the possession of 
A, the bankers, the account being an overdrawn one, and no settlement and 
exchange of vouchers taking place prior to the bankruptcy of B.—Ep. B.M.]} 








FOREIGN BILLS. 

S1r,—In your Magazine for January last, at page 237, “A Reader” makes 
the following remark, viz.:— 

* Foreign bills, at 3 months’ sight, would produce more francs than if pay- 
able on demand; and this I believe to be in consequence of the longer time 
the holder must be out of his money.” 

The reason given is calculated to produce upon my mind quite an opposite 
view to this. An inland bill at a long term would produce less than one on 
demand. Why it should be just the contrary with regard to bills drawn on 
Paris does not seem very clear to one who has little to do with foreign bills. 
Perhaps your correspondent, “ A Reader,” will be kind enough to throw a 
little more light upon this subject. I am, Sir, yours truly, ais 





PROTESTING BILLS AFTER BUSINESS HOURS. 


S1r,—The usual hours of a certain house of business are until five o’clock, 
P.M. A notary presents a bill for payment at six or seven o’clock. 
Question.—At law, is not the above equivalent to non-presentment ? 
I am, Sir, &c., F. J. E 
{If the house of business referred to be a banker’s, we think the present- 
ment is insufficient, but if it be not a banker’s, then we think the presentment 
sufficient —Ep. B. M.]} 





2a? 
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Reports of Joint Stork Sanks, 


Notz.—[We shall be h to give publicity to the a ay = of all Bank Meetings, as early after 
pa te as taod oy? the Seeketaries will please to favour us with Gomasciantionss The 
information thus afforded will be ee ting and valuable; more particularly so 
as no such collection of Reports has ever yet been published.—Ep. B.M.] 











NATIONAL BANK OF IRELAND. 


At the Twelfth Annual General Meeting of the proprietors, held on 26th May 
last, at the Head Office 13, Old Broad Street, London, the following Report 
was presented by the Directors :— 

“In presenting to the proprietors the Twelfth Annual Report of the opera- 
tions of the bank, the directors deem it right to call their attention to the 
several circumstances that have occurred in the eventful period since their last 
meeting, and which were calculated, more or less, to affect the prosperity of 
the establishment. 

“In August last year, the Bank of England, influenced by the favourable 
course of the exchanges, lowered its rate of interest to 3 per cent.; but, sub- 
sequently, owing to their re-action, and the consequent drain of bullion, it raised 
the rate to 4 per cent., and, recently, to 5 per cent. 

“The failure of the potato crop in Ireland, for the second time, caused much 
consternation, and from being an exporting country, Ireland became a large 
importer of the necessaries of life, thus, not only disturbing the usual course 
of things, but adding considerably to the deficiency experienced in countries 
similarly situated. 

“Under these difficult circumstances, new to banking business in Ireland, 
and the speculation likely to result therefrom, the directors have preserved one 
uniform course, discouraging, as much as in their power, all speculative opera- 
tions, but affording facilities for the import of provisions intended to supply 
the growing wants of the country. One of the immediate results of this policy 
has been already visible, in the increased and increasing confidence in the bank, 
and “ ability to grant accommodation to the legitimate demands of trade and 

iculture. 

“The long discussed question of the abolition of the corn laws became in 
the past year a final measure; but the circumstances already noticed have 
suspended their action so far as the agricultural interest of Ireland is concerned. 

“The proprietors will be gratified to learn, that the bank has been instru- 
mental in facilitating the operations of Government connected with the Com- 
missioners of Public Works, and which have been in force for the purpose of 
relieving the unparalleled distress and destitution which prevails in Ireland. 

“At the previous meeting of the proprietors a strong feeling was manifested 
that the bank should further assist in alleviating the wide spread and deep dis- 
tress which existed. The directors have now the_ satisfaction of stating that 
they have carried out the views of the proprietors, by contributing in various 
localities upwards of one thousand pounds. iM 

“The proprietors will observe, from the accounts now laid before them, that 
the past year has been one of prosperity to the bank, as, in addition to the two 
halve dividends which have been paid, amounting to £22,500, the direc- 
tors have remaining a “— of £10,612 10s. 2d. which has been carried to 
the credit of the Reserved fund, whereby it is increased to £50,108, 15s. 3d. 


The undivided profits of December, 1845, were * .. £39,496 5 1 
Net profits for the year ending December, 1846 ‘iia eo. 33,112 10 2 


Carried forward ., «» £72,608 15 3 
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Brought forward. . .. £72,608 15 3. 
Deduct half-year’s dividend to Midsummer, 1846.. £11,250 
Do. do. do. to Christmas, 1846 .. 11,250 
—_- 22,500 0 0 


Leaving amount of undivided profits, at December, 1846 .. £50,108 15 3 

“There are now to be elected three directors, in the room of Nicholas 
Maher, Esq., M.P., Maurice O’Connell, Esq., M.P., and Robert Sutton, Jun., 
Esq., whose seats at the board are vacated by rotation, all of whom are candi- 
datse for the office, and eligible to be re-elected.” 

In answer to an inquiry as to the sum owing to the bank by the late 
governor, Daniel O’Connell, Esq., the chairman said he had much pleasure in 
stating that the balance due from the late governor was not more than £4,000, 
and life policies to the extent of £7,500 were held by the bank, besides 
other securities, so that the bank could lose nothing by the late governor. 
The chairman was happy to be thus able to put at rest all the incorrect reports 
that had been circulated, that the debt of the late governor amounted to 
£60,000 or £70,000. The chairman further stated, that since the making 
up of the accounts in the month of December last, the bank had been pro- 
gressing most satisfactorily. The reserved fund had increased to upwards of 
£50,000, which, in the opinion of the directors, was sufficiently large to enable 
them to increase the amount of dividend. Unless any unforeseen circumstances 
should take place, he had a confident hope that before he had the pleasure of 
meeting the proprietors again the directors would be able to increase the divi- 
dends upon the capital of the bank. ° 

Sir Burton Macnamara on seconding a vote of thanks to the directors, 
said he had watched the operations of the bank, and he was, therefore, in a 
position to state that none could have discharged their duties better than the 
officers of the bank in Ireland. He hoped the directors would take into account 
the inferior officers of the bank, and, considering the high price of provisions, 
increase their salaries. The chairman said that the subject had been already 
under the consideration of the directors, and the recommendation of the 
honourable proprietor had been already anticipated by them. 





EAST OF ENGLAND BANKING COMPANY. 


At the Eleventh Annual Meeting of the Proprietors, held at the head 
office, Norwich, 2nd June, 1847, the following Report was presented by the 
directors :— 

“ In reviewing the transactions of the eleventh pee of the East of England 
Bank, the directors feel much reason to be satisfied with its progress. 

“* Since the last annual meeting of the shareholders, the board have had to 
lament the death of one of their colleagues, Stephen Abbott, Esq. The vacancy 
so created was filled up by the election of Thomas Sewell Moore, Esq., of 
Warham, in the immediate vicinity of the deceased director, and in a district 
where the bank had large and valuable connections. 

‘In compliance with an application made to the directors to re-open their 
banking-house at Thetford, (there being but one bank there,) a branch of this 
establishment resumed business on the Ist of March last, in that town, with a 
fair prospect of success. 

e directors, considering the commercial intercourse which at present 
exists between their other establishments and the market town of Diss, and as 
that town will shortly become. more intimately connected by a direct line of 
a with Norwich, have determined to open a branch there at Midsummer 
next, but they do not contemplate any further extensions of the Company. 


The directors now declare a dividend of 5 per cent., (free of income-tax,) 
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after the payment of which, together with the usual portion of preliminary 
and all annual and other expenses, (and additional loss on freehold property 
sold at, Brandon and at Bury, £661 1s. 4d., formerly taken for debts,) and 
investing £2,166 4s. 5d., being one-fourth of the net profits,—in the surplus 
fund account, they have carried the remaining balance of £716 13s. 9d. to the 
further reduction of the cost of furniture and fittings up in the various offices 
and branches, the original cost of which was £3,107 Os. 5d., but which, with 
the present and previous appropriations, has been reduced to £501 2s. 7d, 
The surplus fund last year was ws oe a7 .. £10,329 3 11 
Add dividends received thereon es .. £402 12 8 
Appropriated this year in accordance with the 

115th clause of the deed of settlement, 

being one-fourth of profits... os .» 2,166 4 5 

—_———._ 2,568 17 1 


£12,898 1 0 
“Which sum is invested in £14,197 10s. 9d. three per cent. consols, in 
the names of the trustees of the bank. 
“‘ The directors who retire, and are re-eligible, are Timothy Steward, Esq., 
and Thomas Sewell Moore, Esq., the latter of whom takes the rotation of his 
predecessor, the late Mr. Abbott. 





THE ORIENTAL BANK. 
Liabilities and assets, on June 1, 1847. (From the London Gazette). 
Liabilities. £ s. d. 
Deposits and other liabilities. . an on ee o- 1,255,493 2 6 
Capital paid up and reserved fund .. ws oe ». 1,019,347 11 6 


£2,274,840 14 0 

Assets. £ s. d. 

Cash and government securities .. e% os «» 495,900 15 11 
Bills outstanding, cash credits, aud loans .. a -. 1,745,406 0 1 
Dead stock ., i rie pe a ae ai 33,533 18 0 


£2,274,840 14 0 








PRESTON BANKING COMPANY. 


Account of the Assets and Liabilities on Saturday the 5th day of June, 
1847. (From the London Gazette). 


Assets. £ 28 d. 
Billsof exchange, preliminary expenses, bank premises, loans, &c. 


cash in bank, and deposits in other banking establishments 251,253 13 2 

~ £251,253 13 2 

Liabilities. £ s. d. 

Capital stock oe ee ee oe oe ee oe 100,000 0 0 
Deposits and other liabilities .. “ oe se .. 149,080 16 5 
Undivided profits - oe ae ee ee o . 292%. 9 
£251,253 13 2 
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RAILWAY CALLS FOR THE PAST HALF YEAR. 


So much difficulty has been experienced in ascertaining the 
amount called-up monthly by the several railway companies ; 
and the conclusions founded on the imperfect data published, 
have been so much at varience with each other and incorrect, 
that we think the following tables of the several Calls made by all 
the companies during the past six months, which we now present 
to our readers, will be found valuable and interesting. These lists 
have been carefully prepared from the public announcements of 
the several companies and from private sources of information ; 
and the various calculations connected with each call have been 
checked, so that it is hoped the lists will be found as accurate as 
any tables not actually official or parliamentary, can be made. 

We abstain from commenting on the interesting facts dis- 
closed by “ the summary” of the whole amount of calls, because 
they will come before our readers more conveniently hereafter ; 
and every one can judge for himself of the probable effect of the 
drain upon the resources of the country by the abstraction of 
nearly Twenty-Two Muuuions sterling during six months 
only. It must be borne in mind also, that these calls have been 
made during a period of unexampled pressure on the money 
market. 

Next month we shall publish a list, shewing the amount paid 
by each of the Railway Companies as DivIDENDS AND INTEREST 
during the past six months. We are unable to give it at 
length now, but the following summary of the totals paid by the 
Companies in each month, will be interesting, taken in connexion 
with the list of calls. The following is the summary :— 


SUMMARY OF RAILWAY DIVIDENDS. 



































Sum payable in the month of | January} February | March | April May June Papen 
£. £. | £. #. £. £. £. 
On British Shares.......... 103,357 | 1,501,486 | $49,486 | 225,467} 46,633} 6,645 | 2,733,074 
On Foreign Shares.......++- 113,363 61,747 | 27,778 | 116,231} 11,667 5,334] 336,120 
Sum payable monthly........ 216,720 1,563,233 | 877,264 | 341,698 | 58,300 | 11,979 | 
Total Sum payable as Dividends and Interest on all descriptions 
of Ghawes Tor Gis Mamie sc cccsecccccccccscceseeSéésdece £3,069,194 





From this it will be observed, that the dividends have 
amounted to about one-seventh of the amount of the Calls; but 
of course the parties receiving the dividends and those paying 
the calls, may be quite distinct from each other. 


The Calls specified in the following tables are arranged under 
four divisions, as described in the title, viz. :— 





Spnopsis of 
TABLES OF THE CALLS MADE UPON ENGLISH 


From the 1st January to the 
Distinguishing the Class Company by whom made, the Days on which they became Due, their 


COMPILED BY 
FIRST CLASS, or CaALits MADE BY COMPANIES WHOSE 





























| | 
Name or CoMPANY. Cuass SHARE. JANUARY. | FEsRvary. 
| \| 
day # | day. #2 
Bristol and Exeter e. ve e Thirds, 33/. 6s. 8d. 9 75,000 || .. ee 
Chester and Birkenhead. . a ° New, 20/. ‘i me: | ee - 
Dundee and Arbroath .. ee ° New, 81. 6s. 8d. ee 6,666% | .. ee 
Dublin and Drogheda .. eo ee Thirds, 25. | ee oo | ee ee 
Dublin and Kingstown .. oe ‘ New, 507. ot oe 25 5,000 
Ditto ee ee ee New, 251. 5 an 6a | 25 2,500 
Eastern Counties... .. pe ‘ New, 14/. 16s. | 31 96,000 oe Pa 
Ditto oe oe oe Old and New, 14/. 16s. || 10 230,400 || .. ee 
Ditto ee ee oe York Extension. | 19 A370,000 | .. ee 
Eastern Union .. ee Old, 502. ee ee ° oo 
= ee oo ° ° Quarters, 12/. 10s. ae oo ee ee 
° New, 164/. ee oe oe ee 
Bai h and Glasgow. . oe Halves, 251, . ee | we ° 
} of England ee . 5 15 50,000 |, .. 
-~ ‘a Quarters, 25/. 4 232,500 || .. 
Gu tater 4 Sieaakt ee me.” = 8 174,250 . . 
w, > an erence, 7/. 108. ° oe oe e 
Glasgow, Paisley, Kilmarnock, and Ayr New, 40/. ° 15 78,124 4 
Ditto Halves, 25/. oe ee ° 
Leeds and Bradford .. ee a 50/. 15 90,000 oe ia 
London and Blackwall .. on No. 1, 682. 1 24,000 ée ‘ 
Ditto ae No. 2, 64/. “a we 15 26,666 
Ditto ee ee ee Extensions, 25/, on as se oe 
London, Brighton, and South Coast .. ifths, 502. 15 125,900 os ae 
Ditto ee Fifteenths. ee ee ee ee 
London and North Western .. +-| London and Birm., 252. et oe 
Ditto ee +-| London and Man., 40/, oe ae ° 15 24,180 
Ditto ee +-| Grand Junction, 25/, ll 123,945 ee . 
London and South Western .. ee New, 50/ oe we De ‘ 
Ditto oe oe New, oe oe . 
Ditto oe ° Scrip, 50/. and 40/7 os “sn ° e 
Manchester and Leeds .. ee ee uarters, 1 195,000 ‘ oe 
— oe ee eo Fifths, 202. 1 93,016 oe oo 
Extensions, 32/. oe oe ° . 
moteie t Sheffield, and Lincolnsh. No. 1, 254. pref. o - = ° 
Midlands .. oo Extensions, 401. 5 321,000 ° ° 
—_ rr Preference, 50/. oe ee oo ay 
ee --| Bristol & Glosr., 871. 58. 5 “43,1603 ee or 
Neweaatle and Berwick | oe oe oe ew, 251. “ +e oe 
Newcastle and a - oe New, 100/, ee. ‘40,000 os - 
Ditto <a ew, 25/ | 5,000 ‘ ‘ 
Norfolk ., os oo os ° Halves, 10/. | 20 22,000 eo 
Ditto .. ee ee es ° Preference, 20/ f ee ee oe o. 
Ditto or oe oe oe oe. New, 20/. oe oe ee 
North British .. ee eo ° Halves, 12/. 10s. oe oe 1 Scions 
oe ee ee . * 1 ” 
Northern and Eastern .. ee ..| Deposit on Bonus Stock.|| 12 95,711 oe 
Ditto ee ee eo New, = | 33 ee ee 
Ditto . ee o Scrip, 50/, 1 18,680 ee oe 
Preston and Wyre ee ee o- Halves, A 12h, . ee * 
South oe oo oe No, 4. 7 361,250 eo oe 
Taff Vale .. eo ° . New, 101. re os ] ee . 
York and Newcastle oo oe Preference, 251. . oe 9 318,000 
itto ee ee Extensions, 25/ ee ee | ee . 
York and North Midland ory ary Selby, 501, 2 67,000 ° ° 
Ditto . es Selby, 251. 2 33,500 we ° 
Ditto New Haives, 25/ A ve P ee 
Ditto ° - | East & West Riding, 25/. ‘ 8 | 250,000 
Ditto ee es Preference, 25/. a . 
= 
Monthly Totals ‘ | oe 





| £2,971,0073 || .. 


LL 


£848,471 
————— 
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of § Railwap Calls. 
ISH § AND FOREIGN RAILWAY SHARES, 
0 the 30th June, 1847, inclusive, 
their J respective Amounts, and likewise the Sum Total called dhring that period by each Company. 
) BY # FRANK MARVEL. 


iosg § LINES ARE OPEN anp are payinG DIVIDENDS. 





Total called 
May. JUNE. by each Company 
in 81x mon 


‘ Marcu. APRIL. 





| day. #é day. 4 


day. z day. #2 | é 

oo ee ee ee | ee oe 4 75,000 150,000 

oe oe oe ee | ve ee 21 30,000 30,000 

rs pe 20 20,000 || .. “ “~ 20,000 
000 a ee oe ee ee oe ° 


7,500 


500 oe ee ee oe | se oe 
a ae : ‘as an “i 1,343,900 
18 B 231,250 19 A 185,000 || 18 B 231,250 

18 20,000 a oa is ae 

18 7,000 te os 57,600 
140,625 
100,000 


406,750 

33,000 
385,910 
180,000 


| 
} 
oe } 
666 mn oa . Te ‘16,000 || °. ‘a } 110,666 
4 


8 ped # 2 1 140,625 ne Me 
2 a 19 50,000 ; > 


xf ie oe = . + sas 17 33,000 
1 is sat ; ne a ea 
Mees | new 89,035 || 12 | old 140,625 || .. = s 

3% x 15 90,000 ‘- 


i = i 7 20,000 |] :. pes 
19 184,514 || ;. 28 123,009 || :. re 
% ee 1 275,000 || .. = se 
1180 ae ee os oe eo ee 
“_ a 15 123,945 || .. a = 


433,423 


547,070 








ie a 8 232,500 pe ae on ws 
se si 8 24,000 is “ aa os 307,630 
be oa 14 51,130 || .. nib as =e 


623,5764 


3 ie He 21 90,000 90,000 
ve s 5 321,000 || .. : res = 


oe ee 


10 145,332 



































~mal y 1 254,000 ‘ isi } 939,1603 
. ie: | "4 310,000 |, :. iN a 310,000 
oe ee | ! Pry oe ee 
= : 3 “sooo ||: “ 7 = 90,000 
! ee * ee oe ee ee oe 
| oe a 20 60,000 ie a ra oa } 131,250 
r i : 49,250 || .. a be 
‘0 | 7 : - 12 | 96,000 ||: 2) 240,000 
‘e oe | . oe . ~« oe oe ee 
\ nee wi ss a a an is } 191,419 
ty 33,440 || -. “ La re ; a 33,440 
“4 hy 12 361,250 || .. is i ei 722,500 
Ss a = tig (pe et 1 21,600 21,600 
000 ee ae o“ oo oo 15 636,000 
3 320,000 : it ie re ees 1,274,000 
pa ms ns rm i oa - a - 
. ce 6 126,500 || .. ve Baa ae 728,000 
000 “ i Fe res es ne ae ie 
: ‘ 29 251,800 |) .. 
—_—_— | te 
471 ++ | €1,030,571 ++ | 22,489,200 |; .. 1,214,409 || .. | €1,102,8285 
— ° ——!! —— | ——_ = 








Six Months’ qn Total oe 9,656,487 
——— ee 





SYNOPSIS OF RAILWAY f carr 


SECOND @ (LA; 
Or CALLS MADE BY COMPANIES INCORPORATED IN 1844 anp 1845, ann 






































WHOS! 
NOT YET PAY Divi1p: 
NAME OF COMPANY. CLASS SHARE. JANUARY, FEBR 
Day. z 
Aberdeen se 501. mg BP a 
Bedford and London and Birmingham *- 500. es sees * 
Belfast and Ballymena .. ee ee 502. 20 19,260 6 
Blackburn, Darwent, and Bolton .. eae 240. ee ee xo 
Caledonian .. oe ee o Original, 507. . * 
Ditto ee ee ee «-| Clydesdale Junction, 602. oe ee 5 
Ditto oe je oe Gleagow, Barr. a Nielsen, 251.) .. a 4 
Cork and Bandon ee oe ee oe a 
Dublin and Belfast J unction oe ee 300 ee ee * 
Dundalk and Enniskillen ee ee 502. oe oe z 
Dundee and Perth oe ee .. Original, 25/. ee oo 
Ditto te int ae New, 261. o oe e 
East Lancashire os oe ee Original, 25/7. ea oe ” 
ame we ee eo oe New, 25/. ee es ¥ 
. ee ee ee Scrip, 261. 25 41,800 +" 
Bainborgh and Northern ee ee Original, 252. oe ee ll 
Ditto ee ee ee ee Original, 157. ee es x 
Edinburgh, Leith, andGranton .. ee New, 20/. 18 6,328 & 
= and Huntingdon .. ee ee Original, 187. a ee - 
itto ee oe ee oe New, 37. 10s. oe C° ve 7” 
Exeter and Crediton... ee oe Original, 257. ee - AER, 
Great Southern and Western ee oe Original, 502. ee e a 
Huddersfield and Manchester ee ee Unpaid up, 307. ee oe 2 
Ditto ee ee ee Thirds, 10/. oe es 2 
Ipswich Bury, and Norwich oe «+| Norwich Extension, 257. ee ee i= 
endal and Windermere e - 251. 7 15,000 hg 
Killarney Junction ee os oe cess ee ee + 
Lancaster and Carlisle .. ee ee Thirds, 162. 13s, 4d. ee ee c 
Leeds sand Dewsbury. - ets Old, 502. 8 50,000 # 
ee ee ee Branch, 25/7. 25 10,000 » 
uals and Thirsk ee ee ee Old, 502. 25 89,000 wi 
Ditto ee ee ee New, 50/. oe ee Pal 
Londonderry and Coleraine ee ee 502. ee oe 1 
pone I and Enniskillen x ee 502. ee ee ee 
Lowestoff Harbour and Railway .. ee 202. ee ee a 
Lynn and Dereham oe ee ee = oe oe a 
sn ee Sy ee ee ea 1 60,000 4 . 
anchester and Leeds .. ee ° aiee ool poe Bury, 507. 1 63,593 a 
Ditto ee oe ee ee . and Goole, 507. ee ee - 
Ditto ee * aida Hea. and Sheffield, 502. oe ee ‘ed 
Manchester, Sheffield, and Lincoln... ++| Gt. Grimsby & Sheffield, 507 | .. oe ois 
Ditto oe ee Ditto, Docks, 2651. ee ee ee 
M rt and Carlisle ee eo ee Quarters, ee ee at 
Midland ee *- Erewash Valley, 507. 1 14,500 ae 
Midland Great Western of Ireland.. ee 502. 6 100,000 ss 
Oxford, Worcester, and Wolverhampton oe 502. e ee “a 
Scottish Central oe oe 251. oe oe ‘ 
Scottish Midland Junction ee ee New and old, 257, 22 60,000 . 
Saint Helens and RuncornGap_ .. oe Preference, "961. “~ ‘in ai 
Shrewsbury and Chester ee ee S70. C., 207. 30 41,000 ‘a 
Ditto oe ee ee ea N. W. M, 2687. oe ee we 
South Devon.. ee ee ee Halves, "O6I. oe oe ul 
South Wales.. ee ee 602. 15 280,000 a 
Southampton and Dorchester oe oe 507. ee ee ee 
Waterford and Limerick ee ee 502. os ee ee 
Whitehaven and Furness oe ee Old, 207. ee oe ee 
Wilts, Somerset, and Weymouth .. ee oe ee 
Monthly Totals . eeeeeceee| ef £849,471 ee 
Mieke” 
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CALLS.—( Continued.) 
(LASS, 


WHOSE LINES ARE STILL IN PROGRESS or ConstRUCTION, OR DO 
DIVIDENDS. 





— — by 
each Company 
FEBRUARY. MARCH. APRIL. MAY. JUNE, te Penns 





Day. z Day| # Day. # Day. 2 Day| £ z 
8 83,000 | .. ee ee ee 83,000 166,000 
ee ee ee oe es oe ee o. 14] 12,500 12,500 
26 | - 19,260|.. pe 5 19,250 | 10] 19,250} 11 | 10,250 peiroed 
0 36 000 ee ee ee ee ee ee ee ee 
egg pect RRO be -. | 26| 210,000] :.| 2: ; 
de ee ee ee 26 33,000 | «+ ve 26 | 33,000 291,000 
e ee 3 15,000 es ee. ee er ee ee 
® ee ee ee 10 12, 000 ee ee 21 12,000 24,000 
* ee oe ee 10 47,500 ee ee es 47,500 


: a a te vi a oe ee 21} 37,500 37,500 
“ *. 130] 40,000 | :: en se 








a. ee re "! 186} sooo} 2] tt If 
ee ee 9 84,705 ee ee ° ee 10 84, 705 
ad . oe 9} 120,4123) .. a ee = 10 | 120,4125 } 


ii] 65,000 | :. oat 2.6L 12)) 65000} 22} Se 


, ee ee 30 78,000 ee ee oe “ ne a } 223,984 
28 ee] ose Lael tenn | ct -- {15] 6,328] 21] 65,328 : 
: ee ee 1, ee ee ee ee ee ee 
se ee ee ee 3 11,485 ee ee ee ee } 33,085 
9 14,000 ee ee ee oe ee ee ee ee 14,000 
; ee 69,360 25 125,000 ee ee 3 69,360 25 125,000 
2 oe ee ee oe ee ee 

2| 37g0|:.| :. |e. *. | 381 18%900 } 195,420 





ss 


ee oe ee ee 12 77,000 ad ee ee oe 77,000 
00 ee ee ee ee ee oe ee ee ee ee 15,000 
Cia oe fae re 1] 38,750) -.+ 3: 33,750 
ee ee ee ee 12 45,000 oe ee oe 000 
00 be “ “ re 8 50,000 | ++ oe ves 
100 
00 


ee ee ae ee 28 pipe oe ee ee ee } 120,000 

ee ee ee ee 30 ry sae ee ee ee 

a 2 8] 45,195 | .. «fee |) oc | AB] 20507y |} 229,0924 

1 25,000 ee oe 26 25,000 ee ee ee ee 50,000 

ee ee ee ee 12 25,000 died ee ee ee 25,000 

oe ee 1 18,000 ee ee tind ee 30 18,000 36,000 
ee 54,000 oe ee a ee ee ee 54,000 

00. s.. iis sa sis ss a 1} 60,000|.. ae 120,000 

ee ee oe ee 26 100,000 oe ee ee ee 

* 36,500'| .. i * oe 17 86,500 | .. me } 289,793 

*e ee 5 ee 26 53,200 oe ee oe 

ee oe 60,000 ee ee baie ee ee ee 

we] ce | 25] 32,005 |: o -e } 92,006 


0 ee ee ee ee 
0 





te tee] ce TTT 10,685 1 - 10,685 
ee ee ee ee 6 14,500 se ee ee ee ? 
ee ee ee ee ee ee 1 100,000 ee ee 
oe oe 20 150,000 . oe 


: pa 150,000 
“an ve “ 8 102,000 | «+ i “i Nes Y 

”0 “ a vs rs 1 |New, 60,000 | «+ rm mn re 120,000 

. me ee 25| 12,772)... - ne os i 12,772 





ee ee ee 7 41,000 nie ee ee ee 
se ee ee ee 27 6,000 we } 88,000 


ee ee ee 55,000 ee os ind oe ee oe 55,000 

” oe ee oe oe ee oe > ee oe ee ,000 
oo os ty wie 5 25,000 | +s a i ‘it 25,000 

* a ee nt =e see 1 37,500 |.» as 37,500 

ee ee i a ie 24 t be ss 35,000 

1 50,000 


i 150,000 | ++ a 3 1 
a *+ | £202,910 | .. | £994,6893] .. | £969,235 | ++ | £720,588 | ». |£583,928 


\——_so! 
























































———ae a 
"6 Months’ ness Total ..| £4,420,821) 
——————— 





304 


SYNOPSIS OF RAILWAY 


THIRD 
Or CALLS MADE BY COMPANIES 


























NAME OF COMPANY. CLASS SHARE. JANUARY. 
Day. é 
Belfast and County Down ee oe 507. oe oe 3 
Birmingham and Oxford ee 202, 15 | 150,000 © 
an Wolverhampton and Dudley 202. sel es 
ham, Wolverhampton, and Stour Valley 207. 15 | 160,950 
Bein ead, "Lancashire, and Cheshire Junction 337. 6s. 8d. 25 | 56,250 
Boston, Stamford, and Birmingham 202. ee ee 
Blackburn, Clitheroe, and North Western .. 251. oe oe 
Ditto ee ee oe oe Preference 261. oe ee 
Buckinghamshire © ee 1742. ee ee 
Cork, Blackrock and Passage ee ° eves *- ee . 
Cornwall .. ee 507. and 257. ee oe . 
Dublin, Dundrum, and Rathfarnham ee “an es ee * 
East Lincolnshire 261. 23 | 66,000 ee 
E. and W. India Docks, and Birmingham June. woes ee ee * 
East and West Yorkshire oe bl. ee ee ee 
Eastern Union and Hadleigh J unetion ee 102, ee . * 
Edinboro’ and Bathgate.. ee 251. ee oe ee 
Fleetwood, \ Sassen and West Riding ee 122. 2} 11,250.¢ § » 
Glasgow, Airdrie, and Monklands .. Sa 251. 15 | 40,000 3 
Glasgow, Kilmarnock, and Ardrossan ee 261. oe ee - 
Gloucester and Dean Forest ee ee cere ee ee ee 
Great Northern ar ee ee 261. ee ee 10 
Llynvi Valley 36 ee 202. oe oe oo 
= and Leeds ee ee --| W., P. & Goole — 252, | o oe * 
oe Ww. R. Union, ee oe 
Manchester, Sheffield, and Lincolnshire oe Eighths. , 1240. so} eee oo 
ee ee e+} Gt. om by & Sheffield, 207. | «- ee 
Ditte ee ee ee ee 1241. ee ee ee 
Ditto be ee --| Sheffield z Lincolnshire, 251. | «+ e ‘ 
Malton and Driffield ee ee ee ee ee ee 
samen _ on eps netics ee 2Bt ee ee e 
ewport, Abergavenny, and Herefor oe eeee ee oe se 
Newry and Warren: yet ee ee 251. 4 | 25,000 22 
Northern Counties Union ee ee 207. oe eo % . 
North Staffordshire ee ee ee 207. oe oe . * 
North Western oe or) 202. ee weak: *e 
Portbury Pier and Railway ee — 502. 20 | 10,000 ee 
Reading, Guildford, and Reigate — 207 15 | 66, ve 
Sheffiel eld, Rotheram, Barnsley, Wakeficld and : * 
Goole ee - 521. oe oe +0 
Shrewsbury and Birmingham ee ee B. 92. 12s. ee oe 
Shrewsbury and Hereford ee ee 202. 26 | 40,000 ” 
Shro e Union Railways ee ee 202. ee oe 65 
South Staffordshire ee ee oo 121, oe oe - 
Stirling and Dumfermline oe oe 161. oe oe Sa 
Taw Vale Extension .. ee or 201. 1 | 22,040 " 
Vale of Neath ee ee ar - 202. ee oe a 
West Cornwall ee oe — oe | ee ” 
Wexford, W. W., and Dublin oe ee 207. “oi. o- ) 
Monthly Totals ..seseceee! oe {e6a7 490 hi 
= - 
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CALLS.—( Continued.) 


CLASS. 
INCORPORATED IN 
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FEBRUARY. 


MARCH. 








2 


{ 
a) 


oo Sf 


3) 
~ 





40 


oe 














Day. 
10 | 101,500 | 
Se 
3| 25,000 
i0| 75,000 
22} 70,000 
» oe 
oe ay 4 
ee ee | 
ee ee \ 
~~ ior 
2| 32,000 | 
e. ee | 
++ | 303,500 | 
——om | 



































C———_—_—_—_}] —<—— | 
6 Months’ Gross Total .. 














| 4 
- = merce . foe 50,000 
<t  # 19 | 250,000 | .. ns pis sé ,000 
i pai pa we a 1 | 175,000 276,500 
ak. ae 331 esas 17| 166,500 | .. * $27,450 
ti Geta. it tt 21,420 
oe ia —_ ~ ek ee ** } 40,506 
+ Gein OG «bal lm lek .« 856 

1| 8,125 ee ee ee ee ee ee 8,125 
1 | 80,000 ee ee ee ee ee ee 80,000 
ee | ee 30 6,000 ee oe ee ee 6,000 
8 | 60,000 30 60,000 ee ee ee ee a yo 
1} 20,000!:.| :. | il Fewl:.| 2 27,875 
“ a ~ bd 31 7,500 | .. jaa 7,500 
ee ee ee 7 17 25,000 ee ee 50,000 
ja pa 3| 33,750! .. - in an 45,000 
re aes pe p>, . me as net 40,000 
at a ent Sie Ss 19'200 
31 | 139,352 | .. re mn x 30 | 494,000 633,352 
“’ 50.000 ee ee 10,000 ‘i 50. 10,000 
> ee ee ee ee 000 
3 iat Stat aa oe 
5 65, 70,277 ee ee ee ee 
S| @einl = iti- st isl fs } 260,777 
25| 95,000 | .. ae i ‘i sin Se 
ee ‘“ a - 15| 34, pn Ke 34,800 
a nn ni “a es a 22} 49,006 119,000 
1| 48,980 | .. os oe on re as 3,980 
ee | ee ee | ee ee ee ee ee 000 
ee ee 7 85,434 ee ee ee ee 85,434 
ee ae ee se 10 | 402,772 |.. te 402,772 
1 82,500 ee ee ee ee ee ee 500 
ee | ee ee ee | ee ee ee ee 10,000 
ee po" vn poe refs ate nie 56,000 
oe - es - 10| 37,000 | .. o | 37,000 
| bled ee 15 91,000 ee | ee ee ee | 91,000 
ee ee ee | ee id | 286 900 ee ee | aan 
[at Gies! « Feel oe tel = | 81,703 
ee | ee ee ee 20 52,000 | e- ee a 
oa eee 9) oe a od 
ee ee i0 ee ee ee ee ee 32,000 
ee ee 0 37,593 ee ee ee ee 37,593 
ne | 1,058,436 | .. | 856,004 | .. | 1,030,347 | ... | 768,000 


£4,652,777 
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RAILWAY CALLS.— § (Cont 


FOURTH § CLAS 
Or, CALLs MADE BY FORE 









































a 
Name oF Company, Cuass SHARE. JANUARY. Fesavany. I 
£ day. é day, Ps day. 
Amiens 7 ee on oe « > ee . oe oe oo] " 
ea dled Tom Timm eS Ms Se MG: 
Great Luxembourg om ee ee - oe ll 300,000 oe eo ~ 
and Li ee ee oe ee oe .* +s ee oe 
seston af Panes oe eo es ee 20 ee 20 1,200,000 oe oe * 
Oriaane andl Viersen (or Contzal) ee ee > - ee ee oo oe i 
Paris and Stras! és oe ee ~ ee oe aa ie 
Ronen and Havre.” a ee Bonds 50 ee +e +. 1 80,000 1 
Sambre and Meuse «ewe we pur me 25 62,000 vs se * 
Tours and Nantes’ oe ° oe ee 20 oe . ee oo ee a 
Tournay and Jurbise .. ee ee 0 20 ne oe 7 eA nn > 
West Flanders .. oe or oe oe 20 oe oe oe oe oe 
. Monthly Totals.,........|| ++ | 21,662,000 oe £80,000 ws 
Estimating two-thirds of the Shares in the above Companies to 
be held in Great Britain, the amount payable by English Pro- 
prietors will have been, per Month .....s.e.ceeseseeecerevewel| oe £1,108,000 £53,333 al 
e ‘ 


SUMMARY, Exursitinc THE Amount CALLED wp [| BACH 
































Total eee tnt sp bs > om Month by Janvier. Fesavaty. Mat 
é * 1,03 

1st Class, or those paying Dividend, as per table .. 2,971,007 848,471 ’ 
2nd do. or those of 1844 and 1845, non-paying, do. 849,471 302,910 1.0! 
3rd do. or those Incorporated in 1846 do 637,490 303,500 38 
4th do. or Foreign os oe « Gh 1,108,000 53,333 ‘ 
i Gross Amount payable each month.. ..| £5,565,968 | £1,508,214 | _£3,41 
Total Ai 
Railw 

~ > 


THE ABOvE may ALsog 2 T! 





























Total Amount of Calls made in each Month by JANUARY. | FEBRUARY, Ma 
‘ dl £ 2,6 
English Companies... ee oe oe oe 4,201,7244 1,016,006 9 
Scotch do. ee ee ee oe ee 111,994 387,125 1 
Irish do. ee ae e oe ~ 144,250 51,750 3 
Foreign do, oe a 4 ae oe we 1,108,000 53,333 — 

3, 
Gross Amount called up each month .. ..| £5,565,968 | £1,508,214 fad 
iy . Gro 

AMOUNT OF CALLS PER ANNUM. 

By the preceding Tables, the total amount of Capital called up on Railway Shares durii . 
the past Six Months, i.e., to the 30th June, 1847 eppenne te be.. 4 ji xe = £21,628,752 — 
to which, if there be added the amount as per Table, page 308, payable during the present month, of 3,821,860 ed 

there is given ee -- £25,450,612 ' 


as the gross amount called up during the first seven months of the present year, for the purpose of being 2,800 


expended in the construction of Railways. This is at the rate, per month, of £3,635,802; and, per annum, 
of £43,629,624, 
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. § (Continued. ) ' 
 & CLASS, 
Y FOREIGN COMPANIES. 
| : Total called 
Marcu. APRIL. | May, JUNE. by each Company 
| in Six Mon 
day. 4 day. é day. z day. £ £ 
20 150,000 ee ee Sg ee oe ee 150,000 
ais ~ ve a | 72,000 i Pr 72,000 
ha .. a se ne | ‘i sth i see 100,000 
oe + “ a os ee ie 300,000 
1 100,000 ° ary S « ee oe ee 100,000 
es ica ae oé ei ne 1 800,000 2,000,000 
1 128,000 ee ee os oe oe e 128,000 
2 oe ne - ss ‘i 1 750,000 750,000 
) 1 40,000 1 40,000 1 40,000 os ie 200,000 
a ° os ‘ | $8 62,000 oo Fs 124,000 
. ee ‘ _ 15 240,000 oo 240,000 
ae oe x nn | 5 100,000 oe a 100,000 
29 84,000 - “ | se ee se - 84,000 
0 -. | 502,000 +» | 240,000 = £514,000 .» | €1,550,000 
— a ———s — 
Six Months’ ||Gross |Total ........| £4,348,000 
3 .. | £334,667 £26,666 £342,667 || .. | 1,033,334 | . 
_ 
Py 7 Or Six Months’ Gross Total .. a oe £2,898,667 
yp | EACH MontTH By EACH DESCRIPTION oF CoMPANY. 
‘Total Amount called 
: Manca. APRIL. May. JuNE. up by each Class 
Company during the 
past Six a 8. 
ne 4 #é é # 
n 1,030, re 2,489,200 1,214,409 1,102,828} 9,686,496 
0 994, 969,235 720,588 583,928 4,420,8214 
0 1,058, a 855,004 1,030,347 768,000 4,652,777 
3 334 667 26,666 342,667 1,033,334 2,898,667 
% £3,418,3633 | 24,340,105 | 23,308,011 3,488,090 
- Total Amount of Capital called.up and payable on all Classes of 
Railway Shares, for the Six Months ending 30th June, 1847..| £21,628,752 
= > ——————s 
so BE THUS CLassIFED: 
Total Amount called 
Mazcu. ApRIL. May. JUNE. up by each Class 
Ye ‘Company during the 
past Six Months. 
— £ F 4 £ £ £ 
06 2,645,537 3,735,471 2,072,766 2,106,678 15,778,182 
=. 305,035 335,625 702,078 154,328 1,996,185 
° 133,125 242,343 190,500 193,750 955,718 
~ 334,667 26,666 342,667 1,033,334 2,898,667 
"a £3,418,364 €4,340,105 3,308,011 €3,488,090 
_ Gross Amount called up in Six Months (as above)... «+ £21,628,752 
emma eam 
COST OF RAILWAY CONSTRUCTION. 
Assuming the average cost of a mile of Railway to be £25,000, the capital already called will suffice to 
59 construct 1,018 miles. This is at the rate, per month, of 1453 miles ; and, per annum, of 1,745) miles; of which 
360 the proportion to be constructed by the different Companies would be, in England, 1,268; in Scotland, 162; in 
asters Treland, 78; and abroad, 237 miles. Total, 1,745 miles. 
ns —.. = ® aggregate length of all the Railways now completed, and working, in the United Kingdom, is about 
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Railwap Calls for Julp 


ON ENGLISH AND FOREIGN SHARES, 
AS OFFICIALLY NOTIFIED UP TO 232 JUNE, 1847. 


























ComPitep sy Frank MaRveEL. 
~ r 
] 
Amount Makin ar 
Day Due. Name or Company. Cuass Snare. | of Calls c | Total. \ 
per Share. | shes 
€3.d.|\# 38.4. F 4 
July 1 | Great North of England .. ee i. 5 © 0/30 00. 10,000 |. 50,000 
» 1 | Londonand Blackwall .. oe No. 1, 642. 1 0 O} .... .| 24,000 | 24,000 
»» 1 | London and North Western --| Lond. & Birm. 252. 5 © 0 | 12 00, 55,000 | 275,000 
| 9 1 | Manchester and Leeds Quarters, 25/. 210 0| 14100) 19,500 \! 
»» 1 | Oxford, Worcester, and Woiverhn. Original, 502. 5 0 0/27 100) 30,000 | 150,000 
» 1 | South Eastern oo. No. 2, 334. 5 0 0}17 00! 42,000 | 210,000 
ee 2 | Newcastle and Carlisle ee oe New, 100/. 10 0 0} 50 00 2,000 | 20,000 
a? a Ditto .. ee oe oo Ditto, 25%, 210 0/ 12100 1,000 2,500 
» 2 | Scottish Central .. ee oe 251, 210 0/20 00) 40,800 | 102,000 
» 5 | Great Western ee ee --| Quarters, 252. 210 0/15 00] 93,000 | 232,500 
i = = Ditto .. ee ee oe New, 171 210 0| 7 00} 69,700 | 174,250 
f » 5 | Midland oe ‘ ee --| Extensions, 40/. | 4 0 0| 40 00] 53,500] 214,000 
— Dii oe oe oe --| Erewash Val., 507.| 5 0 0 | 32 100 2,900 | 14,500 4 » 
oo © Ditto .. oe ee ..| Bris. & Glos., 50/.| 2 0 0| 34 00 7,539 | 15,078 
- = Ditto es Ditto, 3731, 314 6) 7 90 7,539 | 28,082 
| 6 | Fleetwood, Preston, and W. Ridin 121, 110 0) 4120 , 33,750 
| o § Londonderry and Coleraine ee 50. 5 0 0/25 00] 10,000} 50,000 
» 6 | Lendon and Enniskillen .. 500, 5 0 0/ 22100) 10,000] 50,000 
pee 8 | London and South Western ee New, 50/. 5 0 0/32100) 46,500 
ao & a as a a oe Ditto, 401. 4 0 0/26 00] 6,000 | 240,000 
» 12 | South Wales oe oe ee 50l. 5 00/15 00 ,000 | 280,000 
» 12 Wilts, Somerset, and W: outh.. 50, 5 0 0|25 00 30,000 | 150,000 
» 15 | Blackburn, Clitheroe, & N. Western} Preference, 25/. 500; 8 00 8,000 | 40,000 
» 15 | East. Union and Hadleigh Junction| iginal. 1 @ @] .. 7,500 7,500 
» 15 | Leeds and Bradford ee oe 50. 5 0 0/45 00] 18,000] 90,000 
» 15 | London and Blackwall .. +-| Extensions, 257. | 210 0/| 12 100 8,000 | 20,000 
»» 15 | London and North Western -+|Grand Junct., 25/.| 5 0 0/20 001} 24,789 | 123,945 
»» 15 | Waterford and Limerick .. ee l 210 0/ 32100] 15,000} 937, 
| » 16 | Scottish Midland Junction . oe New, 251. 5 0 0/10 00] 12,000} 60,000 
| so @ a. ed and Norwich -+| Original, 25/. BS O-OF ncve 16,000 | 32,000 
» @ --| North Exts. 252. | 310 0] . 22,000 | 77,000 
so @ ae di & Lincoln Union ee Original. BO Ot cece 43,210 | 86,420 » Pa 
»» 26 | Great South and Western “ 50. 210 0} 35 00] 50,000 | 125,000 
» 27 Soe .. ane}| 330. Gs. ed. 1 5 0| 6100| - 45,000} 56,250 





Total Amount payable on English Shares in July €3,136,526 











FOREIGN. 
aig 2 | ERR Se De he a Original, 02. | 2 0 0/14 00) 64,000 | 128,000 
10 | Namurand Liege .. me: Ditto, 202. 2 0 0/12 00! 50,000 | 100,000 
v15t020) Northern of France... ..  « Ditto, 20/, 2 0 0} 10 0 0 | 400,000 800,000 
~ Total Foreign Calls....£1,028,000 
——— 
SUMMARY. 


Amount outs aa the “me —— on 2 agih Shares ++ 3,136,526 
Ditto Foreign #1,028,000, of 
fa ol a proportion ay two-thirds) is — by y Engl} 685,334 
0 


Total Calls payable in July, 1847 ..ccsssecsecvesess 23,821,860 


* 
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Bankers’ Tieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32 ; extracted from the LonpOoN GAZETTES. 


PRIVATE BANKS. 





Aiitiadiecn AVERAGE AMOUNT. 


NAME OF BANK. Issue. 





May Ist. | May 8th. | May 15th. 





£ £ £ £ 
Abingdon Bank 29,316 || 24,432 | 24,230 | 24,820 
Andover Bank 17,751 || 15,145 | 14,374 | 14,640 
Ashford Bank 11,849 |} 10,691 | 10,469 
5,854 5,596 5,640 
Aylesbury Old Bank | 48,461 || 42,580 | 41,888 
Baldock and Biggleswade Bank ....|| 37,223 || 36,745 | 35,958 
Barnstaple Bank 17,182 || 16,116 | 15,505 
Basingstoke and Odiham Bank ....|} 24,730 || 23,859 | 23,810 
Bedford Bank 34,218 || 33,040 | 34,090 
Bedford and Bedfordshire Bank.... |} 8,515 8,845 8,292 
Bewdley 18,597 || 16,574 | 15,868 
Bicester and Oxfordshire Bank ....|| 27,090 || 26,700 | 26,768 
Birmingham Bank—Attwoods & Co.|| 23,695 || 23,605 | 23,477 
Birmingham and Warwickshire Bank} 18,132 || 17,820 | 18,350 
Blandford Bank 9,723 8,853 8,733 
Boston Bank—Garfit and Co. ....|| 7 73,886 | 72,679 
Boston Bank—Gee and Co. 15,620 | 13,835 
Bridgewater Bank 9,631 
Bristol Bank 38,487 
Broseley and Bridgenorth Bank.... j 25,021 
Buckingham Bank 26,913 
Bury and Suffolk Bank 2,36 77,526 
Banbury Bank ‘ 41,234 
Banbury 3 || 53,610 
Bath City Bank 3,665 
Bedfordshire Leighton Buzzard Bank|| 36,8 36,888 
Birmingham Bank—Taylor & Lloyds > || 37,916 
Bradford Old Bank y 12,070 
Brecon Old Bank 27 62,780 
Bridport Bank 56! 23,589 
Brig ton Union Bank : 31,650 
Burlington and Driffield Bank .... 12,378 
Bury St. Edmund’s Bank é 2,900 
Bromsgrove Bank 16,529 
Cambridge Bank (Mortlock & Sons) 23,788 
Cambridge and Cambridgeshire Bank|| 4! 48,535 
Canterbury Bank ‘ 34,460 
Carmarthen Bank 3,58 21,206 
Chertsey Bank ‘ 3,566 
Colchester Bank 23,224 
Colchester and Essex Bank 43,060 
Cornish Bank 48,705 
Coventry Bank 10,307 
City Bank, Exeter 22,176 
Craven Bank 76,897 


2,775 
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a AVERAGE AMOUNT. 
NAME OF BANK. ieene. 
| May Ist. | May 8th. | May 15th. | May 22nd. 
| £ £ £ z£ £ 

Quae oi aia ain ak eel 7,001 6,758 | 6,857 6,855 6,703 
epstow Old Bank ............ | 9,387 || 9,832} 9,504] 8165| 8,215 
rby Bank—Messrs. Evans ...... | 13,332 || 12,069 | 13,502 | 12,891 | 12,356 
Dats Bank—Smith and Co....... | 41,304 || 42,880 | 40,610 | 38,241 | 37,530 
ely MED wclevnaenscesietas || 27,237 || 26,904 | 27,307 | 26,362 | 26,116 
Devizes and Wiltshire Bank ...... | 20,674 || 19,000 | 19,688 | 19,002 18, 170 
PE i advéacolacewenceseds || 10,657 || 10,629 | 10,697 | 10,565 10,540 
Doncaster Bank ............+... || 13,881 || 12,478 | 12,617 | 13,741 | 13,649 
Doncaster Bank and Retford Bank || 63,519 || 62,078 | 62,763 | 63,456 | 62,282 
Darlington Bank ............+.+- || 86,218 || 84,972 | 85,731 | 86,884 | 86,735 
Devonport Bank ..............+. 10,664 9,867 | 10,030 | 9,811 9,475 
Dorchester Old Bank ............ 48,807 || 46,141 | 44,783 | 44,170 | 43,549 
East Cornwall Bank.............. /112,280 || 111,852 | 111,282 | 105,287 | 103,195 
East Riding Bank .............. 53,392 || 52,294 | 51,470 | 50,583 | 51,250 
Essex Bank & Bishops Stortford Bk.|| 69,637 | 57,680 | 55,214 | 53,360 | 53,130 
TS SOE TOT Tee 37,894 || 35,202 | 34,007 | 34,129 | 33,122 
Fakenham Bank ................ 24,293 || 22,362 | 21,790 | 21,608 | 21,798 
Farringdon Bank & Bank of Wantage!) 8,977 8,215 8,516 7,837 8,323 
Farnham Bank ..........cessce0e 14,202 || 12,110 | 12,699 | 14,135 | 14,704 
Faversham Bank ................ 6,681 5,775 5,558 5,465 304 
Godalming Bank ................ 6,322 6,016 | 6,220 | 6,606 6,176 
Grantham Bank—Kewney and King}| 19,40] || 16,785 | 20,260 | 20,436 | 19,235 
Guildford Bank ................ 14,524 || 14,196 | 15,710 | 14,432 | 13,133 
Grantham Bank—Hardy and Co. . 30,372 || 29,458 | 30,051 | 29,956 | 30,124 
Hastings Old Bank .............. 38,038 || 37,655 | 35,455 | 33,537 839 
Hereford City and County Bank ..|| 22,364 || 19,440 | 19,253 | 19,811 | 19,382 
Hertfordshire Bank and Ware Bank || 23,635 || 21,833 | 20,364 | 20,104 | 19,339 
Hull and Kingston-upon-Hull Bank}, 19,979 || 18,740 | 19,430 | 19,577 | 19,054 
Huntin on To own and County Bank| 56,591 || 54,810 | 55,615 | 57,590 | 55,652 
Harwich Bank ............+...0. | 5,778 || 4,656 | 5,162} 5,429| 5,563 
Hemel | cent’ ae .ccvcaecs | 23,842 || 23,715 | 23,822 | 23,125 | 22.994 
TIE TI once cccccessccees | 19,015 | 17,805 | 16,453 | 15,390 14,570 
Hertfordshire, Hitchen Bank ...... | 38,764 | 39,635 | 39,302 | 35,696 | 35,246 
Hereford, Ross, & Archenfield Bank || 27,625 | 21,456 | 21,545 | 21,863 | 24,309 
| errr eee | 21,901 | 21,235 | 21,909 | 21,460 | 21,165 
Ipswich and Needham Market Bank} 80,699 | 79,765 | 78,357 | 77,227 | 76,572 
Kentish Re 19,895 || 17,480 | 16,261 | 16,707 | 16,873 
Kington and Radnorshire Banh. . 26,050 || 24,475 | 23,536 | 23,911 | 23,000 
Kimightom Bamk .......,..2000.. | §%, 9,456 | 8,742] 8,121 8,229 
Knaresborough Old Bank ........ 21,825 || 21,780 | 21,215 | 21,879 | 22,032 
Kendal Bank .....:.csccccccces | 44,663 || 45,761 | 44,356 | 44,050 | 44,389 
Kettering Bank ................ | 9,192 8,403 | 8,373 | 8,671 8,832 
Lane End Staffordshire Bank...... | 5,624 5,515 | 5,532 | 5,537 | 5,500 
GE padcenichisssocscbees | 53,357 || 54,372 |~ 56,052 | 49,547 | 49,467 
Leeds Union Bank .............. | 87,459 || 36,245 | 35,586 | 35,389 | 33,590 
Leek and Staffordshire Bank ...... 4,009 470 461 446 437 
Leicester Bank................4. | 32,322 | 29,349 | 28,044 | 29,370 | 29,452 
Lewes Old Bank ................ | 44,836 || 41,571 | 41,141 | 39,697 | 39,853 
Lichfield Bank............0.002. 22,786 || 19,465 | 19,654 | 18,733 | 18,013 
RAE TIE iho oscvicecirecncacies | 100,342 || 103,247 | 102,272 | 95,589 | 90,873 
Liandovery Bank and Liandilo Bank| 32,945 || 26,944 29,054 |. 33,670 | 32,502 
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(aciie AVERAGE AMOUNT. 
NAME OF BANK. Soa 
May Ist. | May 8th. | May 15th. | May 22nd. 
£ £ £ £ 

Loughborough Bank ............ 7,359 7;017 6,648 6,501 6,819 
Lymington Bank ..............+: 5,038 4,418 4,472 4,230 4,126 
a Regis and Lincolnshire Bank || 42,817 || 40,214 | 40,564 | 41,336 | 40,608 

n Regis and Norfolk Bank . 13,917 || 13,919 | 13,943 | 13,190 | 12,519 
ho lesfield Bank .............. 15,760 12,260 | 12,124 | 12,374 | 12,704 
Manningtree Bank .............. 7,692 6,837 6,560 6,387 5,786 
Marlborough Bank .............. 19,073 || 16,644 | 16,921 | 16,163 | 15,692 
Marlboro’ & North Wiltshire New Bk.|| 12,490 || 11,285 | 11,381 | 11,705 | 11,788 
Merionethshire Bank ............ 10,906 9,571 9,184 | 10,326 | 10,194 
Miners Bank...........0.eeeee0- 18,688 || 16,754 16,750 16,762 | 16,696 
Monmouthsh. Agricult.& Comml. Bk.|| 29,335 || 27,056 | 27,352 | 27,678 | 26,320 
Monmouth Old Bank ............ 16,385 || 16,344 | 16,280 | 16,247 | 15,832 
Monmouthshire Newport Old Bank 600 8,905 8,320 8,112 8,134 
WEE TEE onc ceecccccecees 28,788 || 27,412 27.908 28,084 | 28,471 
Newark and Sleaford Bank........ 51,615 || 51,912 | 51,918 | 51,727 |. 49,374. 
Newbury Bank............+..05. 36,787 || 37,096 35, 908 | 34,721 | 36,066 
Newmarket Bank................ 23,098 || 22,817 21,929 21,689 | 20,618 
Norfolk and Suffolk Bank ........ 4,551 2,890 2,767 2,914 3,103- 
Norwich Crown Bank ............ 45,120 || 46,269 | 43,815 | 45,324 | 43,884 
Norwich and Norfolk Bank........ 75,372 || 73,523 | 72,632 | 73,250 | 72,054 
Nottingham & Nottinghamshire Bk. || 10,866 | 10,734 | 11,235 | 10,664 | 10,569 
Nuneaton Bank .............06- 5,898 5,647 5,262 5,074 5,230 
Naval Bank, Plymouth .......... 27,321 || 21,649 | 23,925 | 23,355 | 23,681 
New Sarum Bank ............+. 15,659 || 13,934 | 14,692 | 14,441 | 14,451 
Nottingham Bank ............. 31,047 | 29,095 | 29,378 | 28,740 | 28,291 
Oswestry Bank...............65- 18,471 || 15,929 | 16,272 | 16,570 | 16,181 
rere 14,277 || 13,490 | 13,453 | 13,455 | 13,128 
Oxford Old Bank ...........+++ 34,391 || 32,688 | 32,822 | 33,079 | 33,130 
Old Bank Tonbridge ............ 13,183 9,563 9,211 9,238 9,215 
Oxfordshire Witney Bank ........ 11,852 || 10,160 9,865 | 10,068 | 10,699 
Pease’s Old Bank, Hull .......... 48,807 || 46,558 | 47,003 | 47,530 | 47,082 
Penzance Bank............-..00 11,405 |! 11,428 | 11,370 | 10,904 | 10,855. 
Peterborough Bank—Yorke & Co...|) 12,545 || 10,837 | 10,658 | 10,277 | 10,313 
Peterborough Bank—Simpson & Co. 12,832 | 11,445 | 11,358 | 11,355 | 11,189 
Pembrokeshire Bank ............ | 12, 910 | 11,746 | 11,315 | 11,742 | 11,012 
Penzance Union Bank............ | 31,461 | 1,516 1,447 1,359 1,288 
Reading Bank—Simmonds and Co. 37.519 | 38,001 | 38,016 | 37,005 | 36,525 
Reading Bank—Stephens and Blandy| 43,271 || 42,778 | 42,439 | 40,758 | 38,878 
Richmond Bank, York............ 6,889 | 6,376 | 6,659 | 6,642 | 6,601 
Ringwood and Poole ee 11,856 | 12,017 | 11,487 | 11,082 | 11,063 
Rochdale Bank...............4-. 5,590 | 5,241 5,118 5,033 5,276 
Rochester, Chatham, & Strood Bank 10,480 9,614 9,198 9,084 9,051 
Royston Bank .............00008! 16,393 15,966 | 15,452 14, 658 | 14,350 
| eee 17,250 || 16,694 | 16,026 | 15,933 | 15,081 
ee eee 864 || 21,835 | 21,896 21,085 20,246 
Reigate and Dorking Bank........ 13,700 || 14,158 | 13,477 | 12,872 | 12,877 
Ross Old Bank, Herefordshire .... 4,420 4,284 4,335 4,244 4,1 
Saffron Walden & North Essex Bank) 47,646 || 41,843 | 39,184 | 38,759 | 37,917 
Salop Bank ............cccceeee 22,338 || 18,377 18, 290 | 18,292 | 18,055 
Scarborough Old Bank .......... 24,813 || 23,773 | 23,450 | 23,921 | 23,910 
Sheewsbury & Market Drayton Bank|| 9,700 8,363 7,955 7,382 8,441 
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; AVERAGE AMOUNT. 

NAME OF BANK. Siew. | ———_——_,—— ——— 

| May Ist. | May 8th. | May 15th. | May 22nd. 

' £ £ = £ £ 

| Shrewsbury Old Bank............ || 43,191 || 38,653 | 40,619 | 40,114 | 37,892 
Sittingbourn and Milton Bank ....|| 4,789 | 4,123 3,785 3,530 3,250 
Southampton Town & County Bank | 18,589 | 17,625 | 17,878 | 17,198 | 16,386 
PEE MEE. oc cccccccccccees || 14,744 | 14,138 | 14,090 | 13,750 | 13,840 
ee eee | 3,743 || 2,768 2,484 2,389 2,325 1 
Salisbury Bank.............-.66: | 23,335 } 22,185 | 22,802 | 22,686 | 21,721 ’ 
Shaftesbury Bank .............. | 9,813) 9,015 | 9,598 | 9,462| 9,910 
Southampton and Hampshire Bank | 6,770 || 6,006 5,685 5,720 5,353 
Stone Bank ................++-+ 9,154 || 6,945 | 6,990| 7,080| 7,306 
Stourbridge Bank...............- | 17,295 || 16,453 | 16,698 | 16,595 | 17,035 
Stafford Old Bank .............. | 14,166 | 12,448 | 12,221 | 12,079 | 11,947 q 
Stamford and Rutland Bank ...... | 31,858 | 31,075 | 32,141 | 32,249 | 30,242 
Stourbridge Old Bank............ | 17,560 | 17,564 | 17,860 | 17,351 | 16,877 
Shrewsbury and Welsh Pool Bank.. || 25,336 | 25,719 | 25,450 | 23,603 | 24,200 
St. Albans and Herts Bank........ | 2333) 2,996| 2941| 2396] 2310 
I TENET on oc cece cocees sues || 29,799 || 28,867 | 27,702 | 26,448 | 24,925 
eee | 13,421 || 13,180 | 12,807 | 12,607 | 11,578 
Thornbury Bank ..............-- 10,026 | 10,329 | 10,125 9,776 9,871 
Tiverton and Devonshire Bank ....|| 13,470 | 11,749 | 11,591 | 10,664 9,823 , » 
Thrapston and Kettering Bank .... || 11,559 | 11,103 | 11,907 | 10,959 | 10,918 , 
Tring Bank and Chesham Bank....|| 13,531 | 12,734 | 12,848 | 12,811 | 12,476 
Towcester Old Bank ............ 10,801 | 10,828 9,761 | 10,580 | 10,083 
Union Bank, Cornwall .......... 17,003 | 16,173 | 16,709 | 15,218 | 15,040 
Uxbridge Old Bank...:.......... 25,136 || 25,265 | 25,654 | 23,968 | 23,621 
Wallingford Bank .............. ,064 | 11,744 | 11,495 | 11,051 | 10,846 
Warwick and Warwickshire Bank .. || 30,504 | 29,342 | 28,640 | 28,155 | 28,272 
Welli m Bank, Somerset ...... 6,528 || 4,097 3,767 3,248 3,058 
West Riding Bank .............. 46,158 | 44,251 | 43,993 | 43,462 | 43,817 
Whitby Old Bank .............. 14,258 | 13,970 | 14,420] 14,610 | 13,869 ’ 
Winchester, Alresford, & Alton Bank|| 25,892 | 21,982 | 20,765 | 21,246 | 20,984 ) 
Winchester and Hampshire Bank .. 6,737 5,453 5,005 4,851 4,635 
Weymouth Old Bank ............ 16,461 || 16,604 | 16,592 | 16,681 | 15,589 
Wirkesworth and Derbyshire Bank .|| 37,602 || 37,866 | 36,410 | 35,547 | 35,687 +i 
Wisbeach and Lincolnshire Bank .. || 59,713 | 58,024 | 57,713 | 57,260 | 57,337 
Wiveliscombe Bank.............. 7,602 | 7,548 7,462 7,040 7,344 
Wolverhampton Bk.(Goodricke &Co.|| 14,180 | 10,262 | 10,479 | 10,250 9,757 
Worcester Bank ................ 15,463 | 13,216 | 13,148 | 12,678 | 12,151 
Worcester Old Bank ............ 87,448 | 87,031 | 84,869 | 82,588 | 78,668 
Worcestershire Bank ............ 14,309 | 12,531 | 12,790 | 12,107 | 11,071 
Walsall Old Bank................ 19,937 || 18,896 | 19,528 | 19,725 | 19,839 
Warminster and Wiltshire Bank.... || 24,896 || 22,845 | 22,516 | 21,596 | 21,373 
Wrexham Bank ................ 3,289 2,655 2,791 2,438 | 2,033 
Wolverhampton Bk.(R.& W.F.Fryer)| 11,867 | 10,574 | 12,030 | 11,305 | 11,643 
Yarmouth and Suffolk Bank ...... 53,060 || 51,249 F 51,438 | 50,975 | 48,808 
Yarmouth, Norfolk, & Suffolk Bank.|| 13,229 | 10,605 | 10,429 | 11,185 | 10,285 
Yeovil Old Bank ................ 10,033 || 8,734 8,319 7,956 7:747 ; 
WUPUD. 4. +0: 00+. sccccces 46,387 | 46,264 | 45,857 | 45,636 | 45,067 | 
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JOINT STOCK BANES. 








Authorised AVERAGE AMOUNT. 








ey ee ns | May Ist. | May 8th. | May 15th. | May 22nd. 

£ | 2£ £ £ £ 
Bank of Westmorland............ 12,225 | 10,817 | 10,668 | 10,925 | 10,870 
Barnsley Banking Company ...... 9,563 9,820 9,288 8,859 | 9,290 
.@. Bradford Banking Company ...... 49,292 | 51,109 | 50,295 | 49,091 | 46,421 
‘¢ Bilston District Banking Company.. || 9,418 | 8,738 | 8,955 | 9,317 9,239 
Bank of Whitehaven ............ 2,681 | 30,566 | 30,800 | 31,032 | 31,148 


| 
Bradford Commercial Banking Co. . || 20,084 | 19,191 | 18,788 | 19,009 | 19,215 
Burton, Uttoxeter & Staffords.Un. Bk.|| 60,701 | 59,675 | 59,856 | 59,391 | 57,198 
Chesterfield & Nth. Derbysh. Bkg.Co.|| 10,421 | 10,251 | 10,389 | 9,489 9,065 
Cumberland Union Banking Co. ..|| 35,395 | 
Cheltenham & Gloucestersh. Bkg.Co.|| 12,786 || 11,658 | 11,800 | 11,047 | 10,545 
Coventry & Warwickshire Bkg. Co. || 28,734 | 28,038 | 30,763 | 27,495 | 26,081 
Coventry Union Banking Company || 16,251 | 16,401 | 17,548 | 15,825 | 15,431 
County of Gloucester Banking Co. . || 144,352 ‘ e 
Carlisle & Cumberland Banking Co.|} 25,610 || 25,093 | 26,715 | 25,121 | 25,239 
Carlisle City and District Bank .... || 19,972 || 20,797 | 20,548 | 19,096 | 19,143 
Dudley & West Bromwich Bkg. Co. || 37,696 | 37,193 | 37,076 | 37,657 | 36,488 

P » Derby and Derbyshire Banking Co. || 20,093 | 20,003 | 20,265 | 18,992 | 19,316 
Darlington Dist. Joint Stock Bkg.Co.|| 26,134 || 25.750 | 27,015 | 25,660 | 23,995 





East of England Bank............ 25,025 | 25,115 | 24,826 | 23,511 | 23,085 f 
Gloucestershire Banking Company . || 155,920 | 147,753 | 150,233 | 149,243 | 150,027 
Halifax Joint Stock Bank ........ 18,534 || 17,390 | 17,622 | 16,920 | 17,047 
Huddersfield Banking Company ..|| 37,354 || 33,964 | 34,372 | 34,004 | 34,169 
Hull Banking Company .......... 29,333 || 27,520 | 29,208 | 29,283 | 28,490 


Halifax Commercial Banking Co. .. || 13,733 || 14,312 | 14,405 | 13,264 | 12,321 
Halifax & Huddersfield Union Bank |} 44,137 || 39,665 | 40,210 | 39,972 | 38,580 
Helston Banking Company ...... 1,503 | 1,420} 1,255} 1,205] 1,168 
Herefordshire Banking Company .. || 25,047 | 22,917 | 23,167 | 22,495 | 22,515 
Knaresborough and Claro B B Co. || 28,059 | 26,983 | 27,963 | 27,986 | 27,006 
Kingsbridge Joint Stock Ban 3.952 | 3,550 3,697 3,689 4,097 
Lancaster Banking Company ...... 64,311 | 
« |f » Leeds Banking Company ........ 23,076 || 24,260 | 25,296 | 21,748 | 20,821 
Leicestershire Banking Company .. || 86,060 | 83,295 | 82,222 | 84,951 | 84,237 
Lincoln and Lindsay Banking Co... || 51,620 | 
Leamington Priors & Warwicksh. Bk.|| 18,937 | 
Leeds Commercial Banking Co..... || 13,914 | 296 295 295 291 
Ludlow and Tenbury Bank........ 10,215 | 
Moore & Robinson’sNottinghams.Bk.|| 35,813 | 29,589 | 29,404 | 29,318 | 29,598 
Nottingham&Nottinghamsh.Bkg.Co.|| 29,477 |, 26,096 | 25,642 | 28,615 | 28,210 
Newcastle, Shields and Sunderland I 











Union Joint Stock Bank........ 84,130 || 77,139 | 80,340 | 81,914 | 79,335 
National Provincial Bk. of England || 442,371 | 418,309 | 431,810 | 435,264 | 432,392 
North Wilts Banking Company.... || 63,939 | 58,422 | 57,351 | 57,255 | 58,890 
Northamptonshire Uaion ank....|| 84,356 | 79,453 | 80,261 | 79,645 | 77,584 
Northamptonshire Banking Co.....|| 26,401 | 24,619 | 25,105 | 25,726 24,734 


North and South Wales Bank .... || 63,951 | : 
Pares’s Leicestershire Banking Co.. || 59,300 | 57,550 | 55,710 | 56,931 | 54,545 
Saddleworth Banking Company.... || 8,122 | 
Sheffield Banking Company ...... 35,843 | 




















| 
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| if 
Pa AVERAGE AMOUNT. 
Issue. 





NAME OF BANK. 





May Ist. | May 8th. | May 15th. | May 22nd. 





rue: a £ 
Stamford, Spalding & Boston Bkg.Co.| 55,721 || 53,926 | 50,821 | 53,315 | 53,304 
Stuckey’ ’s anking Company...... | 356,976 || 353,914 | 343,258 | 328,484 | 320,614 
Shropshire Banking Company . | 47,951 || 47,767 | 47,847 | 46,953 | 46,778 
Stourbridge and Kiddermmmster Bank | 56,830 || 56,554 | 57,413 | 56,289 | 56,378 
Sheffield and Hallamshire Bank.... || 23,524 || 19,927 | 22,920 | 25,069 | 24,255 


Sheffield & Rotherham Jnt. Stock Bk.| 52,496 || 52,115 | 52,319 | 51,497 | 52,026 
Swaledale and Wensleydale Bank ..| 54,372 || 51,480 | 50,515 | 50,898 | 51,566 
Storey’s and Thomas’s Bank ...... 9,714 9,600 9,780 9,304 | 10,163 
Sheffield and Retford Bank........ 18,744 855 855 855 855 
Wolverhampton & Staffordshire Bank}! 35,378 || 34,929 | 35,512 | 34,260 | 34,396 
Wakefield and Barnsley Union Bank}, 14,604 || 13,712 | 13,650 | 13,685 | 13,321 
Whitehaven Joint Stock Bank . 31,916 || 31,810 | 30,380 | 31,917 | 32,474 
Warwick and Leamington Bkg. Co. | 37,124 || 32,049 | 35,879 | 34,375 | 34,843 
West of England and South Wales 

Wilstrict Mamk 2... ccc ccccccss | 83,535 || 79,902 | 82,836 | 79,897 | 73,832 
Wilts and Dorset Banking Company| 76,162 || 74,151 | 73,559 | 72,372 | 72,513 
West Riding Union Banking Co. .. ,02 27,957 | 29,716 | 29,658 | 28,967 
Whitchurch and Ellesmere Bie. Co.) 7,475 7,163 7,295 6,570 5,848 
Worcester City and County Bkg.Co.| 6,848 6,754 6,552 6,869 5,976 





York Union Banking Company .. 71,240 || 70,824 | 71,644 | 69,451 | 66,019 
York City and County Banking Co. 94,695 || 94,845 | 93,127 | 92,106 | 90,793 
Yorkshire Banking Company...... 122,532 || 114,038 |117,457 | 124,936 | 122,862 




















Summary of the abobe Returns. 


ee mea May Ist. May 8th. ae May 22nd. 





196 Private Banks ...... | 4,999,444 | 4,695,240 | 4,664,130 | 4,591,373 | 4,505,393 
, 67 Jornt Stock Banks .. | 3,418,277 | 3,259,391 | 3,284,266 | 3,261,120 | 3,200,486 
263 Torats .. | 8,417,721 | 7,954,631 | 7,948,396 | 7,852,493 | 7,705,879 





The above Weekly Returns of the Circulation of the Private and Joint Stock Banks in 
England and Wales, for the Four Weeks ending respectively the Ist, 8th, 15th, and 22nd 
May, give the following as the Average Weekly Circulation of these Banks for the Month 
ending the 22nd May, as a viz. :— 

Private Banks ...... Geis-dos fo ss ws sori laid pbc 
EEL, iis -00 004s0kes oe dacek decane ones neeeereeeeee | 


Average Weekly Circulation of Private and Joint Stock Banks aoe 
the past Month .... ; .. £7,865,350 


On a comparison of the dom with ‘the fm for the Month ending 24th April 
last, it shows— 


A decrease in the Notes of Private Banks, of ...............+++++ £111,281 
A decrease in the Notes of Joint Stock Banks, of.................. 49,741 
Total decrease on the Month . -- £161,022 

And, as compared with the Month ending the 23rd ead 1846, it atin 
A decrease in the Notes of Private Banks, of.. . £42,100 
A decrease in the Notes of Joint Stock Banks, of. . srocssece ae 


Total decrease, as compared with the same period of last year .. £55,273 
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The fixed issues of the several Banks of Issue in England and Wales, excepting the Bank 

of England, being as follows :— 
196 Private Banks, allowed to issue ........ 


eer Tres 
67 Joint Stock Banks, allowed to issue ...........00+- 


3,418,277 


co ce cece £0,417,721 





Total fixed issue .. 


The following appears to be the comparative state of the circulation, with reference to the 
fixed issues :— 


The Private Banks are below their fixed issue .............+++++++ £385,410 
The Joint Stock Banks are Jelow their fixed issue ........ 166,961 
Total BELow the fixed issue ce cccececs deepen 








Average CrRcULATION and Co1n held by the Scorcu and Irisn Banks during the 
four weeks ending Saturday, the 22nd May, 1847. 


SCOTCH BANKS. 






































. . . Ave 
ales Sceedey. toy eds Amount of | 
NAME OF BANK. Authorised Coin held 
Circulation. #5 and during Four 
| upwards. Under #5. Total. boy oy 
£ £ £ z£ £ 
Bank of Scotland...... 300,485 106,097 237,136 343,233 166,622 
Royal Bank of Scotland 183,000 | 70,482 139,364 209,846 109,960 
British Linen Company 438,024 143,116 290,134 433,251 178,584 
Comml. Bk. of Scotland 374,880 141,684 310,734 452,418 161,704 
National Bk. of Scotland || 297,024 88,245 207,048 295,293 83,875 
Union Bank of Scotland || 327,223 106,557 244,415 350,972 131,802 
Edinburgh & Glasgow Bk.|| 136,657 55,055 104,870 159,925 45,225 
Bkg. Com. in Aberdeen | 88,467 35,497 69,897 105,395 31,574 
Aberdeen Town & Co. Bk.! 70,133 31,212 61,785 92,997 26,501 
North of Scotland Bk. Co., 154,319 70,081 111,286 181,367 40,126 
Dundee Banking Com. . | 33,451 9,856 21,165 31,021 6,402 
Eastern Bk. of Scotland | 33,636 14,042 24,763 38,805 7,506 
Western Bk. of Scotland || 337,938 111,670 317,599 429,269 143,556 
Clydesdale Banking Co. || 104,028 36,365 86,817 123,181 58,254 
City of Glasgow Bank .. | 72,921 43,940 773734 121,674 68,895 
Caledonian king Co. 53,434 16,385 39,104 55,489 16,710 
Perth Banking Company 38,656 13,940 31,997 45,937 12,331 
Central Bk. of Scotland | 42,933 14,791 32,079 46,871 | 10,730 
Tora.s (Scotch Banks) || 3,087,209 | 1,109,015 | 2,407,927 | 3,516,944 | 1,300,357 
IRISH BANKS. 
Bank of Ireland ...... || 3,738,428 || 2,270,750 | 1,352,775 | 3,623,525 851,803 
Provincial Bank ......|| 927,667 386,225 514,084 900,308 336,385 
Belfast Bank..........|| 281,611 40,482 205,840 | 246,321 103,741 
Northern Bank........) 243,440 36,440 141,132 177,572 67,877 
Ulster Oe 311,079 22,106 165,854 187,960 53,982 
National eS 761,757 297,342 496,258 793,600 250,066 
Carrick-on-Suir Nat. Bk.| 24,084 7,107 10,443 17,550 3,927 
Clonmel National Bank 66,428 25,663 45,919 71,583 14,891 
Torats (Irish Banks)... || 6,354,494 | 3,086,115 | 2,932,305 | 6,018,419 | 1,682,672 
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SUMMARY OF IRISH AND SCOTCH RETURNS TO MAY 22nd. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending 22nd 
May, ultimo, when added together give the 
following as the average weekly circulation of 
these banks during the past month, viz. :— 


Average Circulation of the Irish Banks .. €6,018,419 
Average Circulation of the Scotch Banks. . . . 3,516,944 


Total Average Circulation of these Banks 
for the month ending 22nd May last .. 9,535,363 
On comparing these amounts with the Re- 
turns for the month ending 24th April last, 
they show— 


D in the Circulation of Irish Banks. . £502,815 
Increase in the Circulation of Scotch Banks .. 121,420 





Total decrease last month ............ £381,395 


And as compared with the month ending 
23rd May, 1846, they show— 


Irish Banks are below their fixed issue .... £336,075 
Scotch Banks are above their fixed issue.... 429,735 
Total above the fixed issue ............ £93,660 


This excess of Circulation over the fixed 
issues is based on the amounts of Gold and 
Silver Coin held by the several banks, which 
during the month ending 22nd May, ult., 
appear to have been as follows :— 


Gold and Silver held by the Irish Banks . . 1,682,672 
Gold and Silver held by the Scotch Banks .. 1,300,357 
Total of Gold and Silver Coin ...... 2,983,029 
Being a decrease of £309,873 on the part of 
the Irish Banks, and an increase of £9,731 on 
the part of the Scotch Banks, from the several 
amounts held by them during the preceding 
month. 
The comparative circulation of notes, for 





above, and under £5, during the past month, 


Decrease in the Circulation of Irish Banks 1,403,661 has been as follows :— 


Increase in the Circulation of Scotch Banks .. 115,562 





ine Above £5. Under £5. 
Total decrease on the year .......... #1,288,099 In Ireland ...... £3,086,115 .. £2,932,305 
In Scotland...... 1,109,015 .. 2,407,927 

On comparing these amounts with the fixed : - 
issues of the several banks, as given in the Total........ £4,195,130 .. 25,340,253 





Banking Almanac, it appears, that the— 








CIRCULATION OF THE UNITED KINGDOM TO MAY 22nd. 


The following is the state of the Note Circulation of the United Kingdom, for the month 
ending the 22nd May, 1847. 


Circulation of Notes for the Month ending May 22, as compared with the Month ending April 24: 
April 24. 








May 22. Increase. | Decrease. 
OE TE, 0.0 cwicvevccescsccancess £20,082,824 | £19,328,104 — £754,720 
IN cis nidissininas wacieunarnnceiae ee 4,725,315 4,614,034 a 111,281 
Fe BASE AGED oc cc cnceveccevscccecce 3,301,057 3,251,316 — 49,741 
Total in England 28,109,196 | 27,193,454 — 915,742 
CN iciccnsassciesees 3,395,524 3,516,944 121,420 — 
DE eeecnereonsvaceen 6,521,234 6,018,419 _ 502,815 





United Kingdom £38,025,954 | 36,728,817 1,297,137 

Thus showing a decrease last month of £915,742 in the Circulation of Notes in England, 
and a decrease of £1,297,137 in the United Kingdom. 

The comparison of the month ending May 23, 1846, with the month ending May 22, 
1847, shows a decrease in the Bank of England circulation of £928,673, a decrease in 
Private Banks of £42,100, and a decrease in Joint Stock Banks of £13,173; being a total 
decrease in England of £983,946: while in Scotland there is an increase of £115,562; and 
in Ireland a decrease of £1,403,661. Thus showing that the month ending May 22nd, as com- 
pared with the same period last year, presents a decrease of £983,946 in England, and a 
decrease of £2,272,045 in the United Kingdom. 

The return of Bullion in the Bank of England for the month ending May 22nd, gives an 
aggregate amount in both departments of £9,686,275. On a comparison of this with the 


Return for the month ending April 24, there appears to be an increase of £21,977 ; and 
as compared with the month ending May, 23, 1846, being the corresponding period last year, 
there is a decrease of £4,366,683. 

The stock of specie held by the Banks in Scotland and Ireland during the month ending May 
22nd, was £2,983,029, being a decrease of £300,142, as compared with the preceding month. 
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Hotes of the Month and Entelliqence. 


Tue PETITION OF THE MERCHANTS, BANKERS, AND TRADERS OF 


LLonpon to the House of Commons, in reference to the Bank Charter of 


Act 1844, and which is quoted in our first article, is lying for signature at 
Messrs. Letts, Son, and Co.’s 8, Royal Exchange, London. 


Rates oF BROKERAGE ON SHARES.—It is somewhat curious, that dur- 
ing the height of the railway mania, when a greater amount of business was trans- 
acted by the stock and share brokers than they had ever had before ; no attempt 
was made to obtain from them a modification of the high rates of brokerage, 
then and still charged, on the purchase and sale of stock and shares. Since 
business has declined, there appears to be some likelihood that the committee 
of the Stock Exchange will take the subject into their consideration ;—more 
particularly as several parties are offering facilities for the transfer of shares of 
which the public are beginning to avail themselves. The sale of shares by 
auction, by Messrs. Lamond, at the Hall of Commerce, has become permanently 
successful; and another method of throwing open the market for the benefit 
of the public, has been adopted by Messrs. Stevens, Hansard & Co. of the 
Royal faces who publish lists of shares required or offered for sale by 
their correspondents, with the respective prices that will be given or taken for 
the same. By this means, the public are quite sure to obtain the best terms, 
and avoid the expense arising from the employment of two brokers, one for 
the purchaser and another for the seller, as well as the interference of the 
Jobber, who, in the case of shares, generally contrives to make his own price. 
There are many contingent advantages, such as protection from fraud and 
forgery, which seem to render the plan deserving of attention by respectable 
brokers who see that the present system requires alteration. 


Fraup witH Goops Deposirep as Security ror ADVANCES.— 
We take the following from the daily journals without knowing whether the 
facts are correctly stated; but the case is interesting, and awk useful as a 
caution. “It is stated, that a discovery of a most ingenious and extraordinary 
fraud has been lately made in the London and St. Katherine docks, and has 
created great sensation in the mercantile world. A few days ago, a Jew, 
whose name for obvious reasons is omitted, arrived as a passenger in a ship 
from Sidney. Among the cargo entered as freight were 70 casks of tallow, 
which were landed as such by the revenue officers, and entered in the usual 
manner. Subsequently, a custom-house officer, named Dean, made a more 
careful examination of the reputed casks of tallow. On removing the bung, 
tallow was visible underneath, which was found to be contained in a tube, made 
of tin, extending from the bung-hole to the opposite side of the cask. On 
removing the tube, the real contents of the cask, brick-dust, iron-dust, and 
ashes, were brought to light. All the other casks were filled with similar 
materials, a small quantity of tallow only being inserted in a tube in each 
eask. On Monday, another ship arrived from Sidney, with ninety casks of 
tallow soumignes to the same individual, and upon being examined by an 
officer named Evans, they were ascertained to be filled with brick-dust, iron- 
dust, and ashes, like the others. The weight of each cask is, 1,200lbs., and it 
5 may that the Jew obtained an advance of £7,000 upon the tallow from a 

omt Stock Bank in the city. He has since absconded.” 
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Tue Scorcu Bank Act.—The Earl of Eglinton a short time since moved 
in the House of Lords for a copy of the correspondence between the late and 
resent governments and the Scotch bankers, respecting the Joint Stock Banks’ 
ill of last session, and said “it was impossible to speak in too high terms of 
the system on which the Scotch banks had been established and conducted. 
The late prime minister brought forward a measure in 1835, for restricting 
the paper circulation of Scotland to the average of the three previous years, 
although the whole paper circulation of the country barely exceeded three 
millions, and not one failure of a Joint Stock Bank had taken place. Not 
content with the measure of 1845, Sir Robert Peel brought forward another 
measure on the same subject last year, when he was waited upon by a depu- 
tation from the Scotch bankers, and it was considered that he had abandoned 
the measure; but it was afterwards taken up by the present ministry, and 
hurried forward late in the session. He had intended to oppose it, but a 
deputation, consisting of Mr. Tennant and Mr. Drew, of the North British 
Bank, waited on him, and said the bankers had withdrawn their opposition. 
This, however, proved to be incorrect; and the people of Scotland now 
thought they had a claim, under all circumstances, to a reconsideration of 
the subject. He should therefore move for the correspondence of the Scotch 
bankers with the late and present governments, relative to the Bill for regu- 
lating Joint Stock Banks in Scotland and Ireland, which was passed last 
session, and in particular the correspondence of any of the directors of the 
North British Bank; also for the terms or conditions of an agreement or 
arrangement said to have been entered into in favour of that bank.” 

The Earl of Clarendon could not agree to the motion, because the papers 
did not exist. The Chancellor of the Exchequer had had them searched for 
without effect. It was thought right to make the bill extend to the North 
British Bank, which was then in an inchoate state, but no private arrangement 
whatever had been made. The government had reason to suppose that the 
opposition of the Scotch bankers had been withdrawn, and they had received 
no complaints or remonstrances against the bill. 

The Earl of Radnor thought there was no necessity for meddling with the 
banking system of Scotland, and the measures complained of were the result 
of the mere caprice of the late prime minister, in accordance with his views on 
the currency question. 








Monetarp Entelligence. 


REVIEW OF THE MONEY MARKET FOR JUNE, 1847. 


Tuere has been a continued and gradual subsidence, throughout the whole of the 
last four weeks, of the excitement and inconvenience occasioned by the financial 
pressure of the latter end of April and the first week of May. Money has become 
less scarce with every week, and a complaint is now arising in various quarters that 
employment for cash is somewhat difficult. With the decline of the pressure there 
has been a most material contraction in the extent of business transacted, in nearly 
all the great branches of trade. We hear on all hands of sales badly attended, 
immense quantities of goods ‘‘ bought in,’’ and a most marked indisposition to enter 
into new engagements. The corn trade—always distinguished by its importance and 
oscillations at this season of the year—is an exception to the general observation of 
duluess. The rise and fall of prices at Mark Lane during the month have been rather 
extensive; and, speaking generally, the tendency of the stock market has been towards 
improvement. The prices of the leading securities are not materially different from 
what they were at the date of our last review. The same remark applies also to the 


better description of shares. In these, however, the rise has been more decided than 
in the public funds. 
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One of the most remarkable and important features of the present time is the 
petfectly enormous extent of the monthly payments on account of railway calls. 
We have a total of 21,628,752I. in the course of the past six months. To what ex- 
tent the calls have been unpaid, there are no means of ascertaining ; but if we take 
10 per cent. on the whole sum as the amount of the defaication, we shall probably not 
be far from the truth. Upon this basis there would remain about 20,000,000/, 
as the sum which has been actually placed to the credit of the railway calls since last 
January. We do not for a moment contend that the prodigious expenditure to which, in 
some sense, the country has committed itself for this description of public works, is 
either salutary or prudent. It would not be difficult to show, that epithets the direct 
contrary of these most truly describe the real nature of our recent Railway legislation. 
But leaving out of view the general question of the policy of our conduct, the fact 
that in less than twelve months we have expended 30,000,000/. in these undertakings, in 
the face of a deficient harvest, a famine in Ireland, and a failing supply of raw material 
of our great manufacture, cotton—without entirely disorganising the financial condi- 
tion of the country, and exorbitantly raising the rate of interest—is a fact certainly 
calculated to produce a most profound impression of the extraordinary resources of 
capital possessed by this country. 





STATE OF TRADE. 


There has probably been some improvement in Lancashire during the month, 
arising, we believe, principally from the extent of American orders. The price of 
cotton wool has not undergone any material alteration, and there are still heavy com- 
— of the disproportion between the prices of the raw material and the finished 
fabric. 

Considering the peculiar circumstances affecting the trade of the present year, the 
official returns of the Board of Trade are more than usually interesting. The most 
remarkable feature in these returns, as made up to the 5th May, 1847, is a very great 
increase over former years in the importations of nearly all articles of food, and the 
very great decrease in the importations of nearly all the great staple raw materials— 
cotton, wool, dyes, hemp, flax, &c. 

The export trade, however, almost contrary to expectation, does not present any 
decrease: on the contrary, there is a slight advance over last year, as the following 
figures will show :— 

1845 ee 16°15 total exports to 5th May. 

1846 oe 15°87 do. do. 

1847 oe 16°50 do. do. 
There can be little doubt that the real explanation of these figures, representing an 
augmented export in the face of a greatly diminished import of raw materials, is to be 
found in the comparatively contracted state of the home market. We have referred 
to this subject in’ separate article on another page. 





THE CORN TRADE. 
The following have been the Gazette returns for England and Wales :— 





Weeks Weekly Last 6 Weeks’ arte Weeks , 
= Qrs. sold. a a Duty. Last be 
. e . . « 8. . 
May 15 .. 100676 .. 85 2 .. 78 6 .. ~~ nil 56 3 
» 22.. 78269 .. 9410 .. 8110 ms 56 2 
oo 2... GCOS .. 108 & .. OT .. * 55 9 
June 5... 41°223 .. 9910 .. 90 7 .. ” 55 3 
» 12.. 31°364 .. 8810 .. 92 2... ” 54 7 
The imports of grain during the four weeks ended 22nd May, to 12th June, 1847, 
have been— 
Wheat an a ja ie «. 249°745 Quarters. 
Other sorts of grain .. o* ne -» 438°085 do. 





687°830 
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The enormous rise which characterised the concluding weeks of May has not been 
by any means maintained, as the above figures very clearly show. But the decline 
has certainly not arisen from any abundant supplies from the home growers ; for the 
quantity of grain brought to market throughout the country has for some time exhi- 
bited a progressive decline, until, in the week ended 12th June, it has reached a 
point considerably below the previous lowest point in the whole course of the returns 
from their commencement. The foreign arrivals have been large: and these, coupled 
with fine weather and most favourable accounts of the condition of the crops, have 
had their usual effect on the minds both of sellers and buyers. In the early part of 
the month the statements of the re-appearance of the potato blight were both nume- 
rous and confident ; but as far as we can understand the more recent paragraphs 
which have appeared, there is good reason to believe that the alarm was premature, 
or at least very much greater than the facts really justified. That a re-visitation of 
the destructive disease which last year destroyed.the potato crop would be a very 
great calamity, there can be no question ; but there are several circumstances of miti- 
gation this year of which we had not the advantage last. In the first place, the 
breadth of land devoted to potato culture this year is only a fraction of what it was 
last. Secondly, there is then a much greater breadth of land under arable cultiva- 
tion. This is a natural result of the high prices which have lately enriched the 
farmers. And, thirdly, impelled by the same motives, the agriculturists in the 
western states of the American union are making most extraordinary exertions to be 
fully prepared for any European demand which another season may bring upon their 
grain markets. There will, we have no doubt, be a great revulsion in the price of 
corn arising from these circumstances, as soon as the present extraordinary demand 
subsides. 

During the last six weeks the prices of corn have been higher than at any period 
since the dreadful year 1817 ; and that the emergency has been a most severe one, 
has been most abundantly attested by the enormous extent of the importations, as 
shown by the following figures :— 


Imports into the United Kingdom, from | Exports from United States to United 
10th Oct., 1846, to 5th May, 1847 :— Kingdom, from Ist Sep., 1846, to 20th 
May, 1847 :— 








Quarters. Quarters. 
Grain of all kinds.......... 3,283,801 | Grain of all kinds (equal to).. 1,700,018 
Flour (equal to) .......... 672,998 | Flour (equal to) .......... 1,291,144 

3,956,799 2,991,162 


This table very clearly exhibits the great ‘preponderance of American impor- 
tations. It is probable that a considerable quantity, at least, of the above 1,291,144 
quarters of flour has yet to arrive; but it is not likely that the American shipments 
of grain will be continued to any material extent. The demand for home consump- 
tion at the date of the last advices was already exceedingly urgent in the Atlantic 

rts. There is still to arrive the large fleet of vessels which have been so long 
advised from the Baltic and the Blick Sea; and practically it has yet to be ascer- 
tained what is the real magnitude of the grain resources of these two regions of 
supply. 





THE EXCHANGES. 
The course of exchange at London has been— 


ang. a ad May 7th.~ May 28th. June 18th. 
Amsterdam, 3mo. .. 12°78 .. 12°18 .. 12°74 .. 12°43 .. 12°43 
Ditto, shoré .. 12°54 .. 11°193 .. 12°48 .. 12°28 .. 12°19 
Antwerp, 3mo. .. 266 .. 25°65 .. 26°27 .. 25°97 .. 25°90 
Hambro’, 3mo. .. 13°13 .. 13°73 .. 13°15} .. 1311 .. 13°31) 
Paris short’ .. 25°77 .. 25°27 .. 25°90 .. 25°60 .. 26°52 
Do. 3 mo. 26°01 .. 25°57 .. 26°25 .. 25°87 .. 25°85 


The latest advices from New York bring the exchange at 107 to 1074. 
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These figures do not exhibit any decided fall in the exchange; but the tendency 
of the rates in the north of Europe is in favour of sellers, and it is a subject of com- 
mon remark, that the steadiness of the quotations, in the face of such extensive 
imports, is exceedingly remarkable. The solution generally given is, that the large 
shipments of grain now arriving from Russia and the Black Sea were ‘paid for in the 
winter, when the speculation in corn originally led to the transmission of orders. This 
is true, probably, to some extent. We believe that in the corn trade of the lower 
Baltic ports, it is the custom for the foreign correspondent to draw upon the English 
consignee for one-third of the value of the shipment, at the same time that he advises 
the execution of the order, and to draw for the remaining ¢wo-thirds, at three months 
from the date of its arrival. We are not sure that the same rule is observed in the 
corn trade of the Black Sea and St. Petersburg, but if it be, there will very shortly 
be a most material alteration in the state of the northern exchange. With America 
it is scarcely likely that for some time the exchange will be worse than it is at present ; 
it is more likely to improve than otherwise. Any failure, of course, in our harvest, 
again rendering us debtors for American grain, would entirely change the complexion 
of the case. 





BANK OF ENGLAND. 
The Gazette returns of the Bank have been— 


LIABILITIES. 
Date. Public Private Total 
1847. Circulation. Deposits. Deposits. Rest. Liabilities. 
May 15 .. i. ae 4°32... a ee 3°46—(tiws 36°53 
ae 1958... Ore. +. 8:29... 3°47. 37°48 
29 .. 943 _Cti ow xs 8°43 —Ct a 38°31 
June 5 .. m3 Ct Jn le OM. sdlCU EE CF... 
Be 19°01 oe 8°69 ee 8°23 oe 3°44 qo 39°37 
a s. a, ae OOP «os CTR. . xs 3°45 (tw 39°61 
ASSETS. 
Bullion in Bullion in 
Date Public Private BankingDe- Issue De- Total Total 
1847. Securities. Securities. partment. partment. Bullion. Assets. 
May IS... 10°55 .. 16°12 .. 463 .. S18 .. 987 .. SOSS 
2.. He .. Oe .. OM .. 479 ....98% ... BS 
2.. igs .. We... 068 .. £0... WY... Bea 
Jane 5.. 22°71 .. 1653 °° S869 .. 434 .. 1023 .. 3648 
.. Wet .. FFOR 2s OM ocs SR... OR). 2S 
... tse 17°40 .. 654 .. 3°97 .. 10°51] .. 39°61 


The most enisiaiailin feature in these returns is the large continuous reduction 
of the quantity of circulation in the hands of the public. From anu average of 
£20,820,000, at which it stood from the Ist Jan. to the 30th April, 1847, it has 
descended to £18,740,000 in the course of seven or eight weeks. This is a diminu- 
tion of 10 per cent., and certainly is-a most significant indication of the extreme 
contraction which must have taken place in the business of the country. And it is to ° 
be observed, that this inference extends even further than the mere numerical basis 
upon which it is founded, because the very large declension of circulation has taken 
place in spite of the prevalence of a range of grain prices higher than any which 
have been experienced for a quarter of a century. By means of the discount of 5 
per cent. per annum allowed on prepayments of the Irish loans, the public deposits 
have been swelled to a respectable amount. The increase on the 19th June, 1847, 
over the same date last year, is about £2,000,000. The remaining instalments due 
on the loan are— 


July 9. .. £960,000 Sept. 3... «. £960,000 
Aug. 6 a -. 960,000 Oct. 12 .. .. 1,280,000 
making atotal of £4,160,000. Of this sum, it is believed that fess than £2,000,000 
remains to be paid. The difference—say about £2,250,000—has been prepaid, 
under the inducement of the discount: With so affluent a cash balance, the Govern- 
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ment will scarcely be borrowers from the Bank for the July dividends. It is pro- 
bable that the diminution in the private deposits is mainly attributable to the prepay- 
ments of the loan, and in some measure, also, to the withdrawal of the railway 
deposits. During the next month, the withdrawal of the remainder of these deposits 
may be expected to show itself in a decline to pretty nearly the same extent of both 
the private deposits and the securities. The directors have employed the accumu- 
lating funds placed in their hands by the increase of the public balances, in the 
augmentation, by about £2,500,000, of their securities, dividing the amount almost 
equally between the pudlic and private descriptions of advance. We have therefore 
another recurrence of a phenomenon by no means rare in the experience of the Bank, 
viz. a greatly extended limit of accommodation to the public, with a greatly contracted 
outstanding circulation : and it is somewhat curious that in this instance the liberality 
of the accommodation has been increased pari passu with the fall of the circulation, 
but with a somewhat greater rapidity. Thus— 
Cireulation. Securities. 
24th April, 1847. .. 20°69 .. 26°64 
19th June __,, -- 18°74 .. 29°10 


It is the utter incpmpatibility of broad facts like these with the theory of the Act 
of 1844, which justly exeites so strong a suspicion as to the truth of its principles. 

The Government have succeeded in renewing the whole of the Exchequer biils, on 
the terms of 3d. per diem, or £4 lls. 3d. per cent. per annum. The premium on 
these securities now is about 10s. 

The rates of interest may be called from 5 to 5§ per cent. A favourable harvest 
and a somewhat revived trade would increase the demand for money in the legitimate 
commercial channels, but probably not to such a degree as fo maintain the present 
Fates of interest. - But there can be no question that with an opposite order of events 
the value of money—or at least of that quantity of money actually employed—is 
much more likely to rise than to fall. ‘Ihe Bank rate remains at 5 per cent. There 
has been a report that the directors intend to reduce it to 4 per cent. We do not 
believe that. anybody living knows what the directors intend to do ; but we notice the 
rumour for the purpose of observing, that under the system which prevailed before 
1844, there could have been no uncertainty as to what the directors would do, be- 
cause it would have been plain that the Bank, under present circumstances of uncer- 
tainty, would not have been justified in setting the example of an impatience to 
compete for business on every partial fall of the market. But since 1844 the Bank 
has become a large house of discount ; and, in point of principle, there is no more 
reason why the Bank should sacrifice its connexion, by perversely demanding a 
higher price for its accommodation than it (the accommodation) is really worth in the: 
market, than that Messrs. Overend & Co., or any other large establishment, should 
injure themselves by the indulgence of a similar punctilio. The duty of the directors 
lies at present in a very small compass—they have to make as much profit as possible, 
and always be able to meet their engagements. The burden of all considerations as 
to public policy has been removed from off their shoulders mto the custody of the 
self-operating device said to be contained in their last charter. 

The advices received from America withm the last few days bring somewhat un- 
expected intelligence. The receipts of grain from the interior would appear to be 
very large—much larger than previous accounts had led us to expect ; and the ex- 
c had gone down nearly 1 per cent., and was quoted at 106% to 1073, witha 
feeble demand for bills. Considering our total absence of bonded stocks of grain, 
and the reported abundance on the other side, it may not be impossible that further 


large shipments of corn may shortly reduce the exchange to the rate at which bullion 
is a profitable remittance. 


~ 











THE ENGLISH FUNDS.—Daily Prices from May 29th, 1847, to June 25th, 1847, inclusive. 


Norts.—The dates when the several stocks closed for the dividends is given below, 

























































































29 31 1 2 3 4 5 7 | 8 9; 10/11 12 | 14 15 16 | 17 18 19 | 21 | 22 | 23 24 | 25 
Bank Stock (div. 7perCt.)- -| 195 | 106 | 194 | 196 | 1964! 195 | —| .. [195 | 195/196 | 196 | 1964] 196 | 197 | 1974) 197 | 197 | .. |1963) .. | 1963) 1954) 195 
SperCt. Red. Anns. - - -| 873) 874] 874) 874 oof 874 874) 863) 86%) 87 | 86%) 874| 8732| 87%) 884 oat 88 | 883] 884] 883] 883] 88g) 883) 385 
}4 = fpoensg yang a - +| 88) 883) 883) 88 883| 88% 884 at 88 | 884] 884/ 884) 88%) shut; — | 88¥/shut) —|.. | -.|+. | —{ —] — 
per cent, Anns. oo «es 7 Py ee ee ae ee OE PR Be Pe oe | el me] me mel me] mete fool | | = 

3t percent. Anns. - - - .| 804] 894 88%] 88{| 8s 99 | 99 | 83 8s§| 838| g83| 88% 899/ 893| 89§] 898) 898] 90 | 904) 904).903) 904! 908) 908 
New 5 percent. Anns. - -| .. | .. | —| «| .. | es | eo [ANS (MIS | .. [118] 115 | shut]; —| —| —| —] —]-- |e }m}] m—| m—] 
Long Anns. Jan, 5,1860-- -| 9/ 9} 9] 9| 9| 9) 9] 9| 9] 9] 9} 9] 9] 9} QO] 9 98 9) 9}--. | 98 9] 9) 98 
Ditto 30 years, Oct. 10, 1859-| 83 .. OB «. | op | oe foe lee | SH | OF SH —| 9] OF 9] —| —]- - | 84 8) 8 — 
Ditto 30 years, Jan, 5, 1860-| 93| .. _ oe sb an U8 + 93 shut} —/| .. —|—| —|.. o| | ce —-—-|-l- 
Ditto 30 years, Jan. 5, 1880-| —/| .. — ‘ o> oe FP ée See oe +» |shut} —| .. —-| —| —]. ~fm}omlry 
India Stock (div. 103 percent.) 244] .. | 246 . + os 4 ca Dae. | ce BE he ee —|—|.. —-|—-|i—- o [ee -|_-—|— 
Ditto Bonds#1000 (div.3 p.c.}| 38, | 28. | 2s. o | oo | oe | oe | Se] |par].. | «- | — | —| Ge} —| 8) — . | 48.) 8] —| — 
Ditto, under 1000 - - -/ 3s, | 28. | Qs. - | 2a. | Ba. | 2s. | te) .. | 48) 2. | oe | —| —] Je] —| 38.) 38. 48.| 38. | 38. | 8s. 
South Sea Stock (div, 34 p.c.)} .. 933; — ° ae ee ee Re ai OM -. {shut} —| —| —| —-| - se fee =f | 
Do. Old Anns, (div. 3 p.c.) -| . ‘6 _ ‘ ‘ 853) .. | +“ —| 858 —| —-| —-| — oF j}..| —| —]| 8 
Do. new Anns, (div. 3 p.c.) -| . ae —|., ae ee ° | 86 shut; —| —| —| —] «Je «| we _—-|—-|-— 
3 per cent. Anns. 175) do. -| , oe -- ° . ee bie Eve fae Lee ve eo» |shuti —| —| —|] —] mL « hee —-|-|- 
Bank Stock for sect, Julyis-| >, | :.| —/ oc. ] 2) SUE op} =} =} =] =] fe} ey} —] J] - 
$p.Cent.Cons. for opg. do. -| 893] 893] $8§| 883 8s}, 88% 883] 884 8s3/ ss§| ss4] 88%) 87§ ss4/ 88}! 88] 88 | 883 88§| 888) 884) 88g) 884) 889 
India Stock foropg. do. -| .. os | SE wed ee co [ee [oo | oe [947] oe oof — | | am] am] me] mee fee fee | mt ml 
Canada guarantd. deb. 4. p.c. am! 0s a rer) l Ph a oe | a] —] mf Kt ee : =| = 4 
3 per cent. Consols Scrip - -| .. o# —!| .. a Peres lj] .. os — Og par; Of) —| -- Dice. | 2s —|}—-|- 
Ex. Bills £1000, 2d, - -| 48,| 48. | 48. | 3a. | 4s, | 48. | Ge. | 58.) 6s.) 6s.| 6s.| 6s. | 7s. | Qs. | 108. | 10s. | 11s. | 308, | 108./ 108.| 108.) Qs. | Qs. | 98. 
Ditto. £500 do. - =| $8, | 5s. | 48. | 6s. | 6s, | 5s. |Q8. | Qs. Qs./ gs.|/Qs.| ., | 108. | 11s, | 14s, | 158. | 158. | 148. | 148,| 148.) 148.) 138. | 138, | 12s. 
Ditto. Small do. -| 7s,| 78. | 76. | 78. | 98, | 78 (108. /126, 128. |128, |128.| 128. | 138, | 148, | 188. | 188. | 188. | 208. | 208.| 20s.| 19s.| 19s. | 188. | 178. 
Ditto, Advertised - -| .. | 48. | 30, | 20. | 28. hon ke vote ee ae foes |e a ees eo lee i ee Pee ee 

| 

| | | 

| 

PRICES OF FOREIGN STOCKS, JUNE 26th, 1847. 

Austrian Bonds, 5perCent. - - - - 96 Ditto, 5p. C. Mex.1837,Small- - - - — Spanish Bonds 5 p. C. div. from Nov., 1846 — 
Belgian Bonds, 4} perCent.- - - - - 95 Ditto, Deferred Stock, 5 perCent.- - - — Ditto, Passive Bonds - - - - - - = 5 
Brazilian Bonde, 5perCent. - - - - 844 Ditto, Debentures - - - - = © = = = Ditto, Deferred - - - - - = = + = 1 
Ditto New, 5 per Cent. 1829 and 1839- - 83} Neapolitan Bonds, 1824,5 perCent. - - — Ditto, 3 per Cent, Spanish Bonds - - - 34% 
Ditto New, 1848 2 - - ee» © 2 2 = Peruvian Bonds, 6 perCent. - - + = 38 2 per Cent. Venezuela Bonds - - - - 40 
Buenos Ayres Bonds, 6 per Cent. - - - 39 Prussian Bonds, 4 perCent.- - + - - — Ditto, Deferred - - - - - = - - - 13 
Cuba Bonds, 6 per Cent.«-- - + «+ - — Portuguese Bonds, 4 per Cent. cone @& (Dividends on the above payable in London.) 
Chilian Bonds, 6 per Cent. - - - - - 93 Ditto, Converted - - - = = = © 2 = Dutch 23 per Cent. - - - - - - - 58% 
Ditto, 3 perCent, - - ----+-+-+ — Ditto, Small- - - - +--+ 2+ 22s = Ditto 4per Cent. Loan - - - - - - 90 
Columbian Bonds, Deferred, 6 per Cent. - 3 Ditto, Annuities, 1855- - - - «+ - - = Ditto5 perCent. - - -+ -+ - 2-5 2 = 
Danish 3 per Cent. - eee es | Russian Bonds, 1822, 5,,erCent.in @Ster.- 112 5 per Cent. new Loan 1837 - - +--+ - = 
Greek Bonds 1824—25, 5 perCent - - — Ditto. ditto, Metallic- - - - +--+ — Neapolitan Bonds, 5 percent. - - - - — 
Granada - - - - - =~ - = = = = 204 Spanish Bonds 5 per C, div. from Nov. 1840 223 Russian Inscription, 6 per cent. - - - — 
6 per C, Mex. 1837 ex, over due coup & deb. — Ditto. ditto, ditto. 1344 ~ 


Seen 





v 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
| ISSUE DEPARTMENT. 


| 1847. | 1847. 1847. 1847. 

| May 29th. | June Sth. | June 12th. | June 19th. 
| 

| | 
: 











4 Ff 
Notes issued............000045 23. 4 420 | 23, 5. 1st 23,592,925 | 23,632,575 








Government debt. . . . 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities 2,984,900 2,984,900 2,984,900 2,984,900 J 
Gold coin and bullion ........ 7,806,303 7,985,365 8,143,925 8,183,575 \ 
Silver bullion ...........ce0e8 1,484,117 1,449,000 1,449,000 1,449,000 









23,290,420 | 23,434,365 | 23,592,925 | 23,632,575 








BANKING DEPARTMENT. 





1847. 1847. | 1847. 1847. 
May 29th. | June 5th. | June 12th. | June 19th. 





£ rf 4 £ 
Proprietors’ capital ee cevccccoce 14,553,000 14,553,000 14,553,000 14,553,000 
DE? chetPhecntedhecmnnsioanne 3,472,368 3,427,263 3,441,466 3,454,025 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 





and Dividend Accounts) .... 6,977,853 7;772,708 8,693,619 9,258,290 
OGher Gapests.. 0.2... .0ccceee 8,431,900 8,150,646 8,228,131 8,160,461 
Seven day and other bills ...... 766,451 785,918 791,525 773,870 y 





34,201,572 | 34,689,535 | 35,707,741 | 36,199,646 














Government securities (including 





Dead Weight Annuity) ...... 11,652,305 | 11,713,101 | 11,713,101 | 11,708,258 
Other securities .............. 17,041,936 | 17,085,495 | 17,853,469 | 17,947,411 ‘ 
a ele nsa.cécocwscun ncon ns 4,628,030 | 5,088,705 | 5,375,245 | 5,684.955 
Gold | and silver coin .......... 879,301 | 802,234 765,926 879,022 








| 34,201,572 | 34,689,535 | 35,707,741 | 36,199,646 





Che Crehanges. 











— ‘ 





| May 28th. June 5th. | June 1ith. | June 18th. June 25th. 

| 
Amsterdam, short . | 1224 tos 12 63 12 13 to 23 r 2tos 12 2to4 ‘ 

Amsterdam, 3 months, 12 4 12 34 12 44 tod | 12 44 to} 12 43 \ 

Rotterdam, ditto . | hy 127 12 44 to? 12 43 to5 125 
Antwerp, ditto. . | 25 974 to 26 | 26 10 25 90 to 95 | 25 90 tog2 25 90 to 924 ° 
Brussels, ditto. . | 25974 to 26 25 90to95 | 25 90 to 92 25 90 to 925 
Hamburgh, ditto . | 13 11 to 12 13 133 13 114 to12 | 13 Iltod 13 113 to 2 


Paris, short .°. . 
Paris, 3 months . 
Marseilles, ditto 
Frankfort, ditto 


| 25 35 to 65 25 75 
25 90 to 95 26 5 
25 97} to 25 | 26 10 
1213 1225 


25 45to55 | 25 50 to55 25 50 to 573 
25 824 to 874 | 25 824 to 90 | 25 824 to 874 
25 90 to924 | 25 90 to g24 | 25 824 to 873 
1214 1213 1213 


oe 


; 
£ 
Q Y Bas 
s 


Vienna, ditto + + | 108to9 10 10 10 5 to6 | 10 5to6 10 3to4 
| 10 8tog 10 10 10 5 to6 + 10 54 to 6 10.4 to 5 
etersburg, ditto 373 | 384 
Madrid, ditto + | 47$to# 47 473 s 473 tog 
Cadiz, ditto. . . | 48 tod 473 4s§to? =| 483 49 
Leghorn, ditto. . | 30 524to5 | 30 65 30 45 | 30 45 30 40 
Genoa, ditto . . | 25 974t026 | 26 10 25 923 to95 | 25 90 25 85 to 90 
Naples, ditto . . | 40% 404 404 to? | 404 to § 40% to 3 
Palermo, ditto . . | 120 1194 1203 | 1203 121 
Messina, ditto . 120 1195 121 | 121 1213 
Lisbon, 60 days’ date 5 523 | 534 | 53} 53} 





Oporto, ditto . . | 54 533 | 545 | 54 54 to} 
Foreign Gold, in bars} £3 178. 9d. | €3 178. 9d. | £3 178. Od. | €3 178. Od. | €3 178. OA. 














